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The chief development has been a decline of two points in 


steel ingot production, seemingly confirming rumors of recent 
overproduction. Entirely aside from the seasonal nature of this | 
decrease, however, it is difficult to obtain statistical or non- 
| Statistical evidence of serious overproduction, or of any marked | 
change in the outlook for generally sustained industrial output. 
| | 














HAT appears to be a minor, 
perhaps indeed a major, source 
of uncertainty has developed 


in the form of rather wide- 
spread intimations of overproduction 
in the steel industry. A reader of THE 
ANNALIST notes “a new note of cau- 
tion as regards to production rate in 
The Iron Age and Steel press releases 
and further, there was an article in yes- 
terday’s [Oct. 19] Barron’s by the edi- 
tor of Economic Statistics which fore- 
casted a reduction in the rate of steel 
operations.” I am told that reports of 
overproduction have appeared in other 
publications, including a Washington 
political “letter.” 

If these reports are true they consti- 
tute a development of major import- 
ance because the outlook for the entire 
fourth quarter, as outlined in these 
columns a week ago, and perhaps for 
the first quarter of 1937, is completely 
changed. What seemed to us the virtual 
certainty of well-sustained industrial ac- 
tivity was founded largely on the likeli- 
hood of a further increase in activity 
in such basic industries as steel and cot- 
ton textiles, or at least on the virtual 
absence of any indication of a near-by 
slump. 

The writer in Barron’s referred to is 
A. L. Jackson, whose main conclusions 
were stated as follows: “A reasonable 
expectation in the present situation 
would appear to be a reaction in steel 
operations to below 60 per cent, before 
resumption of the uptrend. There are 
several reasons why the steel industry 
might have been expected to overpro- 
duce in the past three months. Princi- 
pally they are labor difficulties and the 
feeling that should there be a serious 
strike deliveries would be adversely af- 
fected, handicapping allied industries as 


.well as steel. It now seems that inven- 


tories have been accumulated to such an 
extent that the industry is well pro- 
tected against such labor developments.” 

Mr. Jackson’s conclusions appear to be 
based in part on his well known index 
of “steel demand,” which for the last 
two months shows a sharp decline, while 
steel ingot production, seasonally ad- 
justed, has remained at a high level. 
Such a divergence, according to Mr 
Jackson’s presentation, is a forecast of 
a decline in steel ingot production. With- 
out wishing to cast any aspersions on 
the validity of this forecasting device, 
which in the past has undoubtedly been 
of assistance in forecasting steel ingot 
production, one cannot help wondering 
how much of the present decline is the 
result of the change in the seasonal de- 
mand for steel that has occurred since 
the New York Automobile Show was 
shifted from January to November. The 
steel demand index showed a similar, 
though smaller, decline in the corre- 
sponding months of 1935, but steel ingot 
production continued to rise. 

It is of course apparent, now that a 
greater coverage of statistics for the 
month of August is available, that there 
were some rather severe declines in in- 
dividual items arfecting the demand for 
steel. Attention has already been called 
to the August decline in machine tool 
orders, which was followed by a fur- 
ther decrease in September. Without 
attempting to make a complete list of 
all the “minus signs,” another statistical 
item that has been mentioned frequently 
as constituting an important factor 
among the miscellaneous uses of steel, 
is electric refrigerators. Household re- 
frigerator sales have been establishing 
new high records for all time this year. 
On an average daily basis, they have 
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been running from 17 to 47 per cent 
higher than in the corresponding months 
of last year. In August, however, they 
were only 3 per cent higher.’ If one 
had the time and patience, it would 
probably be possible to compile a rela- 
tively small but superficially imposing 
list of statistical items that showed 
rather severe declines in August. 

But in reality it is the major items 
that count in the total demand for steel. 
Of these items the worst showing in re- 
cent weeks has been in structural steel. 
New construction contracts awarded in 
September, using seasonally adjusted 
Dodge figures, were nearly 15 per cent 
lower than in August. Using the En- 
gineering News-Record weekly average 
figures, unadjusted, September was a 
slightly better month than August for 
heavy engineering contracts awarded, 
largely as a result of a marked rise in 
private contracts as distinguished from 
public works, which were lower on ac- 
count of a dwindling volume of Federal 
projects. Through Oct. 22 public works 
contracts remained comparatively low 
and private projects declined from the 
September level. It is quite clear that 
there is a slump in new construction 
now going on. 

This has already been reflected in 
structural steel contracts awarded, as 
shown by Table I. Using The Iron Age 
weekly figures, it may be estimated that 
the totals for September and October 
will show little if any improvement over 
those for August. 


TABLE I. FABRICATED STRUCTURAL 
STEEL BOOKINGS 
(Tons) 1936 1935 

January ; ... 120,102 y 
February .. 140,411 5,841 
March ......... okae cess eae 102,325 
April .. jacnnd a. b6e keen cee 95,380 

ay . jebedernasnanaead 145,902 60,448 
Ee: See ‘ .128,520 120,690 
July .. . . .188,053 65,957 
August .. 95,390 102,859 
September 90,161 
eae 102,708 
November ; 91,693 
DE 2.4-« egewesnedoncoese 235 





Source: Department of Commerce. 


From a long-run standpoint, however, 
this slump in the demand for structural 
steel is not without its compensations. 
To the extent that it has been caused 
by a decline in Federal expenditures, the 
longer-run effects will be excellent. The 
current political campaign has shown 
clearly that sensible people everywhere, 
whether they support one candidate or 
another, regard a reduction in Federal 
expenditures as essential to a return of 
confidence in the future of private en- 
terprise. With all the Federal money 
that has been spent in building things 
under the New Deal, the volume of pub- 
lic works has remained below the pre- 
depression volume. With business back 
to normal or better, the transfer of the 
responsibility for the construction of 
public works back to local government 
units could evidently be accomplished 
with no detriment to the total volume 
of such projects, with the added ad- 
vantage that there would be more care- 
ful scrutiny of the necessity for munici- 
pal construction projects. 

However that may be, the best authori- 
ties in the steel trade seem to feel that 
the current decrease will have little in- 
fluence upon total steel demand. This 
view was expressed in an editorial in 
The American Meta! Market of Oct. 8, 





‘Even if electric refrigerators were a 
much more important factor in total steel 
demand than they actually are, it is a 
question how much importance should be 
attached to the August decline. Refrigera- 
tor sales are subject to even eater sea- 
sonal influences than automobile produc- 
tion. These seasonal swings are so erratic 
that it is impossible to compute a reliable 
seasonal index by the usual method. If, 
however, we were to calculate such an 
index, it would show that on the average 
the seasonal movement is from a low point 
of about 34 in November to a peak of about 
224 in April. The active selling season is 
heavily concentrated in the period from 
February to July, so that beyond July the 
sales volume figures are probably devoid of 
much significance. 


THE STOCK MARKET COMPARED WITH THE 


MARKET 


OMMODITY PRICES AND 


axe OMMOOITY 


ee 


BOND YIELOS- PERCENT 
- 
nN 


> 
o 
STOCK PRICES 


> 
on 


THE ANNALIST 


8 
g 


8 
8 


BUSINESS ACTIVITY-ESTIMATED NORMAL« 


8 
8 


° 
2 

. 
= 
. 
wa 
my 
Y 
= 
a 
> 
> 
3 
= 
° 
rv) 


r) 


3 
8 





OF 8 LEADING INDUSTRIAL STOCKS) 
' T 


+ +} _—__}- 


Annet cLoseo 
MARCH 4.14 


List, 


al 
ruoaw 


risitii | 
as on os ruawt 
which went on to say that a small de- 
crease, seasonal in nature, was also to be 
expected in tin plate production, but 
that, 

As against these two plainly seen de- 
creases, the automobile industry is cer- 
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will go above it in the next few months. 

Numerous smaller lines might be con- 
sidered, but enough has been reviewed to 
indicate that steel demand is not marked 
for any great change in the next four 
months, or into the new year. 


It is admitted that there was specula- 








| Table II. Estimated Automobile Production 
| Week ee nnn 
| Ended- Ford Chevrolet Plymouth Ford Chevrolet Plymouth 
a %--:-. ; vennan cee 0 600 0 0 0 
CE PE tatithendnesn 0 0 6,500 2,000 0 2,000 
is dnc cawike ed ae 0 5,000 9,160 3,000 1,500 5,000 
i aeeer ‘aai 0 10,000 10,350 5,000 7,000 7,500 
| Week - men, ———- ——1938—_______ 
Ended All Three’ All Others Total All Three All Others Total 
rer 4,100 1,664 15,764 0 15,994 5,994 
Oct. 3 6,500 16,300 22,800 4,000 20,770 24,770 
| Oct. 10 14,160 25,785 39,945 9,500 22,143 31,643 
| Oct. 17 : ‘ 20,350 845 48,195 19,500 24,916 44,416 
| Source: Cram's Reports. 

















tain to require more steel than at pres- 
ent. If prospects are verified, the in- 
dustry will account for 11,000,000 tons 
of ingots, 16 per cent of capacity, in the 
course of twelve months. It has been do- 
ing well below that average lately and 


tive buying in September on account of 
price advances, but the total volume is 
regarded as small by experienced ob- 
servers whose views on such matters 
have been exceptionally accurate in the 
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last three or four years. The Pittsburgh 
correspondent of The New York Times 
states this week that the current rate of 
ingot production, 74 per cent (down 2 
points from that of last week) repre- 
sents the rate of consumption, the im- 
plication being that the 2 per cent mar- 
gin represents the “overproduction” that 
has prevailed in recent weeks. 

This is not a large margin, and could 
easily be offset, it would seem, if the 
industry is able to perpetuate its pres- 
ent technique of keeping consumers on 
the anxious seat regarding further price 
increases. Right now the threat of an 
advance in wages is being brought for- 
ward as a reason for a further-price ad- 
vance. As long as consumers take these 
threats seriously forward buying can 
probably be sustained. It cannot of 
course be maintained indefinitely, but 
the present movement has acquired so 
much momentum that it will be neces- 
sary to await a definite “indication” of 
some sort before it will be very safe to 
predict a cessation. Steel scrap prices 
have declined in the last two weeks, but 
the declines have been no more than sea- 
sonal. 

The only developments that would be 
likely to cause the recent predictions of 
a drop in steel ingot production to come 
true would seem to be either heavy 
stocking of steel by the motor companies 
or a disappointing fourth quarter for 
the automobile industry. Most steel trade 
observers see no signs of abnormal steel 
inventories in the hands of the car 
makers, and it is too early to say that 
the optimistic predictions of motor com- 
pany executives will prove false. The 
failure of automobile production to get 
away to a more rapid start is attribut- 
able mainly to production delays by Ford 
Motor Company. This is plainly indicated 
by Table II, showing (a) weekly pro- 
duction of Ford, Chevrolet and Plym- 
outh and (b) total weekly production 
of these three cars compared with that 
of all other car manufacturers. From 
this table it is clear that the so-called 
independents are getting off to an ex- 
cellent start this year and that the 
same is true of Chevrolet and Plymouth. 
Evidently, unless the market for new 
cars should unexpectedly dry up, the 
total production figures for all makes 
will show a rapid increase as soon as 
the Ford assembly lines begin to move. 
This is expected to happen this week. 

In the first three weeks of October 
rail orders amounted to 87,000 tons. The 
total for the month is likely to compare 
favorably with that for any previous 
October back to 1930, though it will fall 
far short of the total of 794,000 tons in 
October, 1929. The threat of an increase 
in the price of steel rails is a factor to 
be taken into consideration. 

Another source which has become 
more prominent lately is foreign de- 
mand. In the second quarter, according 
to Department of Commerce figures, the 
total tonnage of iron and steel exports 
was 17 per cent higher than in the cor- 
responding period of 1935. In July there 
was no increase, but in August there was 
an increase of 19 per cent over August, 
1935. Steel ingot production in England 
has been breaking all previous records, 
and the British mills are reported to have 
reached full capacity. The insatiable 
demand for European rearmament is 
consequently expected to have a favor- 
able effect on iron and steel exports. 

Taking into consideration all the 
major sources of demand, it is difficult 
to see how a prediction of an immediate 
decline of 20 per cent in steel ingot pro- 
duction can be justified, unless recent 
estimates of unfilled orders have been 
unaccountably exaggerated. 

D. W. ELLSWORTH. 


























Friday, October 23, 1936 


oe » 


THE ANNALIST 


563 





Financial Markets: Stocks Drift Irregularly Lower; 
Election Largely Ignored 


TOCK prices have moved irregularly 

during the past week, with little 

net change in the general level. 

Volume of trading has been of 
moderate proportions. Prices have de- 
clined slightly. 

The chief favorable development dur- 
ing the week has been the publication 
of a number of third-quarter earnings 
reports, indicating that total 1936 earn- 
ings are likely to be at a high level. Up 
to now the stock market has exhibited 
unusual indifference to the election. 

The week under review began last 
Friday with a moderate advance in 
prices. The upward trend continued 
until Monday afternoon, when a reces- 
sion set in. The decline continued until 
Wednesday morning, when a minor 
rally got under way. This failed to 





| WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS — 
es See 
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High. Low Last 
Oct. 16 . 138.1 136.2 137.8 
Oct. 17 . 139.1 138.1 138.9 
Oct. 19 .139.4 138.2 138.8 
Oct. 20 138.1 136.8 137.2 
Oct. 21 139.0 137.2 138.4 
i eee 138.4 136.3 136.7 


For the list of stocks and their weights 
see THE ANNALIST of July 17, 1936 


carry through, however, and another 
recession set in Wednesday afternoon 
which continued to Thursday’s close. 

Individual stock movements have 
shown a considerable degree of irregu- 
larity, some issues advancing in the face 
of declines elsewhere. The chief gains 
of the week have been in Mack Trucks, 
General Motors, National Steel, Conti- 
nental Can, Montgomery Ward, Kenne- 
cott Copper, Anaconda Copper, Con- 
solidated Edison, Western Union, Johns- 
Manville and the oil stocks. Bethlehem 
Steel, Westinghouse Electric, the to- 
bacco stocks and a number of the rails 
have declined moderately. 

The chief favorable financial news of 
the week has consisted of the publica- 
tion of third-quarter earnings reports 
for a number of corporations. Early in 
the Summer it was expected that the 
third quarter would show a recession on 
a seasonally corrected basis. Actually, 
however, earnings appear to have held 
up very well during this period. The 
first and sezond quarters of the year 
gave reasonably favorable results. With 
good third-quarter earnings and _ the 
probability that the last quarter will at 
least shown no recession, it is apparent 
that 1936 earnings will in many cases 
make a very favorable appearance. In 
a number of cases earnings are already 
up to the 1929 level. In the case of 
most companies operating in the heavy 
industries, however, earnings are still 
very far below 1929 levels. 

Despite the great general interest in 
the outcome of the election, the stock 
market has paid comparatively little 
attention to the question, at least so far 
as one can judge from the movement of 
prices. In many years in the past, stock 
prices have reacted before the election, 
even though the political questions in- 
volved have apparently been of less 
financial and business significance than 
is the case today. In 1912 there was a 
decline in the fortnight preceding the 
election. In 1924 the market showed 
distinct nervousness in the two months 
prior to the election and there were two 
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moderately sharp reactions. Even in 
1928 stock prices were distinctly: irregu- 
lar for two weeks preceding the election. 
In 1932 there were a number of sharp 
reactions in September and - October 
One, although not the only, explanation 
of the market’s behavior is that it re- 
gards the general economic outlook as 
so favorable that no reasonably prob- 
able change in the political situation 
could have an unfavorable effect. 
Brokers’ loans have shown remarkably 
little change over the past year. In other 
periods of rising stock prices, brokers’ 
loans have usually expanded rapidly 
The lack of expansion in brokers’ loans 
in the present instance undoubtedly re- 
flects to some extent the effect of re- 
strictions upon stock trading. It is prob- 
ahle, however, that it also indicates the 





AVERAGE PRICE OF IO HIGH GRADE | 
RAILROAD BONDS DAILY 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1936 -— 
Oct Sept. Aug. Julv. June 
15 113.11 112.79 112.35 112.72 112.91 
16 113.21 112.82 5 112.75 112.91 
17 113.35 112.84 112.30 112.34 113.01 
18 -- 112.70 112.38 112.28 113.00 
19 113.20 112.82 112.39 113.15 
20 113.22 > 112.28 112.15 113.16 
21 113.12 112.81 112.24 112.22 
22 113.11 113.06 112.11 112.30 113.04 


absence of strong public speculative in- 
terest in stocks. 

It is interesting to observe that there 
has been a moderate advance in the gen- 
eral level of bond prices over the past 
seven months, even though many observ- 
ers have believed that prices were un- 
reasonably high and that there 
danger of a serious decline in conse- 
Actually, of course, the high 
level of bond prices is the logical result 
of the present abnormal money situation, 
and it seems unreasonable to expect that 
a serious decline in the general level of 
prices will occur until the money situa- 
tion has changed materially. 

During the past week bond prices have 
in general experienced a slight decline. 
In view of the upward trend of comnier- 
cial loans over the past several months, 
and the possibility that a moderate vol- 
ume of foreign funds is being withdrawn 
from this market following the readjust- 
ment of the position of the French franc, 
a moderate recession in bond prices is 
not surprising. 

The present relatively low level of 
stock market activity and of brokers’ 
loans is an unfavorable feature of the 
situation in so far as it indicates a thin 
market for securities and a low volume 
of operations by short-term speculators, 
who in former years have constituted an 
important factor in making good mar- 
But so far as the present level of 
trading indicates a lack of public interest 
in speculation it is a distinctly healthy 
sign. Investment in securities is a dif- 
ficult business and speculation is still 
more difficult. The possibility that the 
average business man can obtain a satis- 
factory result in speculative operations 
in securities is so small as to be practi- 
cally negligible. While it is the unques- 
tioned right of any one to lose money in 
the manner that best pleases him, it is 
unfortunate that the average non-profes- 
sional trader in stocks does not realize 
the serious difficulties and dangers of 
what he is undertaking. A. MCB. 
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Rural Electrification, A Conspicuous Aspect of the 
Cooperative Movement 


By BERNHARD OSTROLENK 


suddenly taken the foreground as a 

substance and symbol of higher 

standard of living for the farmers. 
The magic of cooperation and Federal 
funds have been enlisted to bring elec- 
tricity to the farmers. The use of elec- 
tricity in urban homes is common 
enough, though two-fifths of American 
homes get along without electricity. But 
on the farm electricity is indeed rare.! 
Nine-tenths of the farms in the United 
States have no electricity. Even this 
understates the picture because the one- 
tenth that by census have electricity 
are probably not farmers at all, but are 
mostly semi-rural suburbanites, that is, 
suburbanites living in farm areas. 


Few Actual Farms Have Electricity 

For example, on the 19,593 miles of 
rural line in New York State in 1934 
serving 270,000 customers, only 57,825 
were farmers. 2 With a total number of 
farms of 177,025, this would mean that 
slightly less than one-third of New York 
State farms are served with electricity, 
considerably above the national average 
and thus also illustrating how rare elec- 
tricity is in the less densely occupied 
farm regions. 

In this respect, the United States 
farmer is well behind the European 
farmer. In Holland 100 per cent of the 
farmers are served with electricity; in 
Germany 90 per cent; in France 90 per 
cent. Equally impressive figures are 
available for most Western European 
countries. 


The Importance of Density 

One reason why the farmer has no 
electricity is because it was made ex- 
pensive for him. Unless he was located 
near the outskirts of towns or cities, or 
along the lines that connected towns, or 
happened to be in a dense farm area, 
elecricity was not available to him at 
anything near prices that he could af- 
ford. If he wanted electricity he was 
often asked to pay a large part of carry- 
ing the wires to his farm and then 
guarantee a minimum monthly bill. In 
New York State, the minimum monthly 
guarantee was $24 per mile of line. 
Even when several, say four, farmers 
cooperated, this monthly $6 charge per 
farmer, twice the typical residential bill, 
was prohibitive, especially since the 
high rates, including a 3-cent follow-on 
rate, precluded an abundant use of 
power. 

Public utilities have made it a prac- 


L rural United States, electricity has 





1 Federal Power Commission Electric Sur- 
vey, Series No. 8, p. 7. 

*Fourth Annual Report of New York 
State Power Authority. 








tice to serve only the “cream” of the 
farm area and have made their rural 
extensions on the basis of immediate 
profit rather than on a long time view. 
The New York State Public Service 
Commission in its 1930 annual report 
pointed out the mounting difficulty con- 
fronting the out-of-the-way farmer with 
respect to power. The commission says: 
“Lines are built where there is the 
most insistent demand for electricity and 
where the density of customers makes 
possible a low monthly minimum bill 
and few objections to the cost of instal- 
lation. If the areas having the greatest 
density of customers are served first, it 
will be increasingly difficult to make 
electricity available to those in the more 
sparsely settled areas. If an entire area 
could be served as a unit, there would 
be little hardship for any one.” 


The Birth of the Rural Electrification 
Administration 

But there is wide stirring to provide 
electricity for the farmer. This is not the 
consequence of a change of heart of the 
private utilities, but because suddenly 
they saw this potential, but neglected, 
market in danger of being permanently 
removed from the sphere of private utili- 
ties by the establishment, with govern- 
ment help, of cooperative rural lines. On 
April 8, 1935, President Roosevelt signed 
the $4,880,000,000 Work Relief Bil) 
which carried with it a $100,000,000 al- 
location for rural electrification. This 
act may be considered a turning point 
for the American farmer. 

Under this act a Rural Electrification 
Administration was created. It proposed 
financial help to non-profit membership 
corporations, which undertake _ rural! 
electrification on a cooperative basis for 
farmers not supplied with central sta- 
tions. : 

The act had the effect of touching a 
live wire to the private utilities. As 
farm organizations began to study the 
possibilities of the act, the private power 
companies suddenly saw these potential 
markets permanently fading from their 
field of operations. There was a sudden 
rush of applications by power companies 
to public service commissions for per- 
mission to extend rural lines. The action, 
in the main, was intended to garner the 
cream of rural customers and, as far 
as possible, to checkmate cooperative 
plans, since the REA did not advance 
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funds for construction of rural lines 


where private lines already exist. 
Utilities Become Rural-Minded 


Wisconsin is typical of what happened 
in many States. In response to the Fed- 
eral electrification program, Governor 
La Follette created, in October, 1935, the 
State of Wisconsin Rural Electrification 
Coordination. Immediately electric coop- 
eratives became active and simultane- 
ously private companies began putting 
up lines in “strategic parts of contem- 
plated projects.” An active struggle be- 
tween the farmers and private com- 
panies for territory has developed 
through the State. The net effect, thus 
far, is a sharp reduction in rates. For 
example, the threat of a cooperative in 
Jefferson County, Wis., forced a reduc- 
tion in rate from $14.40 per month guar- 
antee to $4 a month for 80 kilowatt 
hours, with no requirement for customer 
contributions for line extensions.‘ 

Similar revived activity started in 
New York State. Soon after New York 
State farmers began organizing into 
electrical cooperatives to take advan- 
tage of the REA, the Niagara-Hudson 
Power Corporation began to submit pro- 
posals for “cooperation” with the REA. 
The first proposal, made June 11, 1935, 
was that the REA pay from $400 to $500 
per mile for the construction of rural 
lines which the company estimated 
would cost them $1,600. The donation 
was not to be included in the capitali- 
zation for the rate base. This proposal 
was rejected. 

A second proposal, on July 1, 1935, was 
that the company would immediately 
build a selected group of rural lines. The 
farm organizations which had already 
formed were to “cooperate” by taking 
immediate advantage of the power thus 
made available. This proposal also was 
rejected because it ‘“‘would tend to reach 
* * * the cream density,” and because 
the plan did not recognize ‘the impor- 
tance of lower rural rates.” 

Finally, on Aug. 17, 1935, the New York 
State Public Service Commission an- 
nounced that two of the subsidiaries of 
the Niagara-Hudson had submitted plans 
for the construction, out of their own 
funds, of 100 miles of rural lines in 1935 
and 500 more miles in 1936. Two weeks 
later all operating companies of the 
Niagara-Hudson announced revised and 
lower rates for their rural customers.5 
The minimum bill was reduced to $2 a 
month where there were 3.52 customers 
per mile, about the average for the State, 
and was graduated up to $4.50 where the 
number of customers fell 2.64 per mile. 
There was an interesting provision for 
the organization of projects on an area 
basis, with the township as a unit and 
giving aii customers the benefit of the 
average density. It was estimated that 
this plan would lead to the building of 
five to six thousand miles of new line 
and the addition of perhaps 20,000 new 
farm customers. 


Seneca County Farmers in Action 

An even more interesting case is the 
story of the Seneca County (New York) 
farmers, in which the chief réle is played 
by the Associated Gas and Electric Com- 





* Report of Orland S. Loomis, Director of 
Rural Electrification Coordination for Wis- 
consin. 

5 Fifth Annual Report of New York State 
Power Authority. 


pany, the company whose subsidiaries 
dominate the county. 

A preliminary survey of the county by 
the New York State Power Authority, in 
which 100 farmers in an unelectrified 
area were canvassed as to their willing- 
ness to install electricity on a graduated 
monthly scale of payment for electricity 
and equipment, ranging from $5.50 up, 
showed that 92 per cent were potential 
customers for an average monthly con- 
sumption of 72 kilowatt hours. Based on 
this and a further survey of 200 addi- 
tional farms, plans for a rural coopera- 
tive line in the county were drawn up 
and presented at a mass meeting of the 
farmers held at Grange Hall in Water- 
loo, N. Y., on July 27, 1935. Representa- 
tives of the New York State Electric and 
Gas Company, the subsidiary of the 
Associated Gas and Electric Company 
serving the district, were present. It was 
decided to secure advice on legal steps to 
be taken to set up the project on a co- 
operative basis. 

A final survey of the county showed 
1,726 potential customers who could be 
served with 363 miles of pole lines. On 
Sept. 24 a committee was formed to 
create the Seneca County Cooperative 
Rural Electrification Corporation and to 
apply immediately to the REA for a loan 
to start construction of the lines. The 
capital requirements were $435,600, or at 
the rate of $1,200 a mile. Schedules of 
all operating costs and capital needs had 
been worked out. 

But now the Associated began to feel 
that this jest, if a jest it was, was be- 
coming serious. Company representa- 
tives asked for a meeting with the farm 
committee. The meeting was held on 
Oct. 9, at Remulus. The company offi- 
cials said that if a projéct was to be 
undertaken to electrify the farms of 
Seneca County, they “certainly couldn’t 
afford to let it be done by any one else.” 
Proposals were made, rejected and then 
new ones made. Things moved fast. On 
Oct. 29, am agreement was _ reached 
whereby the Associated subsidiaries 
were to start immediately on a complete 
electrification of Seneca County on 
terms satisfactory to the farmer com- 
mittee. Under the proposed plan, the 
minimum would be $3 a month where 
the density averaged four or more per 
customer mile. Based on the committee 
survey, the average density of unelectri- 
fied farms in the county averaged 4.75 
per mile and a minimum of $3.50 had 
been contemplated for a cooperative 
plan. The farmers were now willing to 
drop their plan and on Dec. 5, 1935, 
about four months after the first mass 
meeting of the farmers, the New York 
State Public Service Commission an- 
nounced that it had “approved revisions 
in the plans for the extension of rural 
electric lines in the territory of several 
operating companies of .the Associated 
Gas and Electric System.’ In its 1935 
annual report (p. 27) the commission 
announced that the three large systems 
operating in New York State had sub- 
mitted plans “calling for the construc- 
tion of more than 7,600 miles of line 
which would make service available for 
30,000 additional homes.” Of this amount 
3,500 miles for 16,000 new customers 
were to be built in 1936. The new con- 
struction represents a 36 per cent addi- 
tion to existing rural lines. 

Developments such as these multiplied 
throughout the land within a few 
months by the mere existence of the 


6 Annual Report of New York State Public 
Service Commission, 1935, p. 27. 
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REA. The temporary organization under 
the Public Works Administration gener- 
ated so much activity that Congress was 
persuaded to set up a permanent Rural 
Electrification Administration with an 
appropriation of $410,000,000, providing 
for a ten year electrification program. 
The act was signed by President Roose- 
velt on May 20, 1936. 

The act set up a permanent REA with 
power to make loans for rural electrifi- 
cation in rural areas ‘not receiving cen- 
tral station service.” These loans may 
not be in excess of 85 per cent of the 
total securities outstanding on the proj- 
ect, must be self liquidating and amor- 
tized over a period of not more than 
twenty-five years. Preference in making 
loans is to be given to government agen- 
cies, peoples’ utility districts and coop- 
erative, non-profit or limited dividend 
associations. The consent of the proper 
State authorities is required. 

Loans also may be made to finance 


the wiring of premises and for electrical 
appliances. 

The act gave new impetus to the 
movement. By July 1936, there were 
fifty-eight out of eighty-eight counties 
in Ohio developing projects. In six coun- 
ties, 1586 miles of electric wire were 
under construction.? 

Mississippi enacted legislation to 
create the Mississippi Rural Electrifica- 
tion Authority. In Nebraska, the or- 
ganization and prospective loan to the 
farms has energized two utilities in com- 
petitive bidding to supply power to 
Lancaster County farmers. 

South Carolina’s Rural Electrification 
Authority, a State body, announces the 
building of 165 miles of line in various 
counties. Construction contracts have 
been awarded by the Farmers Rural 
Utilities, Inc., for 406 miles in Virginia. 





7 Report of M. D. Lincoln, Secretary, Ohio 
Farm Bureau Federation. 


The Illinois Commerce Commission re- 
ports that in the last six months of 
1934, no applications for rural line build- 
ing were filed. During the first six 
months of 1935 there were four, but 
there were sixty-six applications filed 
during the first six months of 1936. 

The gross figures of the REA to the 
middle of July, 1936, scarcely convey the 
full significance of what has happened. 
Only ninety-six projects are in various 
stages of completion, which have re- 
ceived loans or allotments totaling $13,- 
561,912 to build 12,310 miles and serve 
47,229 customers. These figures in them- 
selves are not impressive when con- 
trasted with the huge figures that char- 
acterize the utility industry. Their sig- 
nificance lies in that they have energized 
the industry to take cognizance of the 
farmer, have put the farmer in a posi- 
tion to exercise collective bargaining, 
have caused wholesale revamping of 
rates and conditions under which farm- 


ers will get electricity. More, there is 
the feeling among the utilities that rural 
electrification will prove profitable in 
spite of the factor of density. This is 
because farmers can make more use of 
power. Electricity can be used to run 
the cream separator, to churn butter, 
heat the brooder and incubator, to shred 
silage and cut wood. 

The possible effect on the American 
farmer of rural electrification is incal- 
culable. Obviously one effect will be to 
raise the standard of living; to lift the 
heavy burden of household cares from 
the farmer’s wife and to shift heavy 
labor from the farmer to invisible serv- 
ants. His production cost may be low- 
ered to regain foreign markets. But 
more important than that may be the 
repercussion on the farmer and the coun- 
try of what may amount to the revival 
of the heavy industries, should electrici- 
ty become as ubiquitous on the farm as 
the automobile. 


Rural Electrification, From the Viewpoint of the 
Power and Light Industry 


By C. W. KELLOGG 


President, Edison Electric Institute 


F the electric utilities of our coun- 
try it can be confidently main- 
tained that their sales efforts 
through the years have been of 

the most strenuous and persistent. Since 
the establishment of the first central 
stations in the larger cities, the move- 
ment has been ever outward to new fron- 
tiers so that there is now hardly a ham- 
let in the country so tiny thai electricity 
is not available there. 


Naturally, in the course of this con- 
stant outward movement, electricity was 
carried out to the farms and the record 
shows the beginnings of farm electrifi- 
cation, started in parts of the West, 
thirty years ago. So important did the 
possibilities of this field for electric serv- 
ice appear, that as long as fifteen years 
ago the National Electric Light Associa- 
tion had a special standing committee 
called the “committee on rural electrifi- 
cation,” which continued to function 
through the years in the study of the 
problems which were found to exist with 
this development. Rural electrification 
was not, therefore, as many might be led 
to suppose from government propaganda 
on the subject, discovered by the New 
Deal. 


An Economic Problem 

The rurai electrification problem is 
fundamentally economic and arises out 
of (1) the relatively high cost per cus- 
tomer of building the lines and trans- 
formers to get electricity to farms when 
they are sparsely located and (2) the 
financial inability of most farmers to 
pay for the house wiring and equipment 
required to use electricity. There is also 
a social aspect to the problem which con- 
sists of how heavily it is fair to tax in- 
directly the city user of electricity in or- 
der to get electricity to the farmer. I 
talked this last Summer with leaders of 
the electric industry in England and 
found that the rural electrification prob- 
lem was the same with them as with us, 
although they are not disposed to go as 
far as our electric companies and State 
commissions have in the matter of forc- 
ing the city dweller indirectly to subsi- 
dize the farmer as to electricity supply. 

The total number of farms buying elec- 
tricity from central stations in this coun- 
try is now about 875,000. The fact that 
this great number is only 13 per cent of 
the farms of the country has led to the 
charge that the electric companies had 
been “skimming the cream” of the farm 
business and neglecting the milk. The 
casual reader might gather from some of 
the literature on this subject that the 


electric companies had formed a con- 
spiracy to try to keep the farmer from 
getting electricity. As I said at the out- 
set, I can assure the reader, from thirty- 
three years’ experience in the business, 
that the sales pressure from the utilities 
has been unrelenting and that the ten- 


was $207 per customer. With older farm 
customers in the average case this in- 
vestment amounts to $300 to $400. 
Third, farmer’s ability to pay. Ac- 
cording to reports, two-thirds of the 
farmers of America have a gross annual 
income of $400 or less per farm and the 
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aency has peen to overextend lines rather 
than the reverse. 

In order to make the problem clear we 
must resort to a few simple basic fig- 
ures. 


Specific Elements of the Problem 

First, as to line costs: The average 
farm line in the United States, including 
lines transformers, right-of-way, meters, 
&c., now costs about $1,250 per mile. 
With four customers per mile this makes 
$312.50 per customer. On this, fixed 
charges for interest, depreciation and 
taxes at 12 per cent cost $37.50 per year. 
This year the average farm customer 
will use about 900 ‘kilowatt hours, for 
which he will pay about $48. If we de- 
duct the $37.50 of charges, there is left 
but $10.50 to pay for the “juiee,” or a lit- 
tle over a cent a kilowatt hour. This is 
much less than the cost of the energy, 
line maintenance and general expenses 
connected with delivering it. It will be 
clear from the next two points that four 
farms per mile does not mean four cus- 
tomers per mile. 

Second, the farmer’s own costs. For 
the year 1935, the average initial invest- 
ment by new farm customers for wiring 
and equipment on their own premises 


1930 census showed that 35 per cent of 
farm dwellings have a value of less than 
$500. 

From a thoughtful consideration of 
these three factors it should be clear 
that the sale of electricity to the farms 
fairly bristles with difficulties. 

The Federal Government in going into 
the effort to promote farm electrifica- 
tion has evidently discovered these diffi- 
culties anew. The Rural Electrification 
Administration (REA) which was cre- 
ated in the Spring of 1935 (with $100,- 
000,000 allocated to it from the $4,880,- 
000,000 of relief funds of that year) was, 
according to Mr. Ostrolenk, by mid-July, 
1936, able to lend but $13,561,912 to 
rural electrification projects (to build 
12,310 miles of line to serve 47,229 farm 
customers) although the interest rate 
charged was but 3 per cent for twenty- 
five-year loans. This comparatively 
modest result is brought out in no spirit 
of criticism of the energy and diligence 
with which the work of the REA has 
been done, but to emphasize that it con- 
firms the difficulties long ago encount- 
ered by the electric companies in push- 
ing this most worthy development. 

In discussing the farm electrification 
problem the effort has been made by 


government propagandists to show that 
the electric companies in this country 
have been far behind various European 
countries in the matter of getting elec- 
tric service to the rural areas. Mr. 
Ostrolenk states that in Holland 100 per 
cent of the farms are served and 90 
per cent in France and Germany, which 
appear far ahead of the 13 per cent in 
this country. There are several com- 
ments which should be made on these 
figures in order to clarify them. First, 
the farm density of the countries men- 
tioned is much greater than our own; 
and in the sections of this country of 
equal farm density equally great satura- 
tion is obtained. Second, as a heritage 
from the Middle Ages, most farmers live 
huddled together in small compact vil- 
lages from which they journey out to 
work on their farms. Third, the Euro- 
pean figures mean that electricity is 
available to these farm villages while 
our figures are of farms actually served. 
In France, for example, all communities 
within two miles of an electric line are 
counted as “served.” 


In the United States over 90 per cent 
of the places listed in the Postal Guide, 
which takes in the smallest hamlets, 
have electric service. Many of the for- 
eign delegates to the recent World Power 
Conference marveled at the use of elec- 
tricity by American farmers, with a 
present average annual consumption of 
over 900 kilowatt hours in this country, 
as compared with use of the order of 60 
kilowatt hours in their territories. 


Social Aspects Not Neglected 

The social aspects of this problem 
have in many cases in our country re- 
ceived the most sympathetic treatment 
by State public service commissions. In 
one of the Eastern States, which is 
largely agricultural, the residential elec- 
tric rates are the same at the “forks of 
the creeks” as in the largest cities and 
the rules laid down by the commission 
for the utilities in making extensions 
into rural territory, are avowedly framed 
to help the farmer at the expense of the 
city dweller. 


The extensive publicity of the REA 
has helped to make the farmers more 
electricity minded and for that reason 
should stimulate farm electrification; 
but, since the money lent by the REA 
has to be on a self-liquidating basis, its 
mere availability cannot get electricity 
to the farmer faster or further than the 
economic condition of the farmers (as to 
sparsity of settlement and individual pur- 
chasing power) will war.ant. 
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Need for Administrative Court, As Proposed by Bar 
Association Committee 


By JAMES G. MITCHELL 
Of the New York Bar 


USINESS men, the adjudication of 

whose rights and liabilities has 

been increasingly assumed by a 

multiplicity of bureaucratic tri- 
bunals, will be profoundly interested in 
the proposal of an administrative court 
submitted by the American Bar Asso- 
ciation’s special committee on adminis- 
trative law. It is contemplated that this 
court will absorb as many as possible of 
the judicial functions now performed by 
administrative agencies. It would con- 
sist of trial and appellate divisions. Ade- 
quate provision would be made for divi- 
sions of the former to deal specially with 
and become expert in technical questions. 
The judgments of the appellate division 
would be final, subject, however, to re- 
view by the Supreme Court upon petition 
for writ of certiorari. These and other 
provisions are embodied in a bill pending 
in the last session of Congress. 

The committee frankly concedes the 
futility of counsels of perfection and the 
impossibility of complete eradication of 
evils which characterize an unneces- 
sarily complicated system. It does an- 
ticipate that its recommendations, if 
adopted, will ameliorate existing abuses 
and achieve the extraction of the judi- 
cial department of government from the 
tangle of legislation, prosecution and ex- 
ecution in which it is presently involved. 
. The court will, furthermore, constitute a 
powerful check upon the pretensions of 
a bureaucracy whose passion for author- 
ity is insatiable. 


The Infamous Judge Jefferies 

There is an air of finality in a judicial 
proceeding which does not pervade any 
other governmental function, and, while 
trials are still popularly regarded as the 
peculiar prerogative of the courts, the 
enlightened observer cannot but be ap- 
prehensive of the rapid encroachment of 
administrative tribunals. History is 
marked by constantly recurring effort 
on the part of the sovereign to bring 
every judicial thought to his obedience. 
The most terrible popular suffering has 
invariably followed this submission. In 
no instance is this so completely person- 
ified as in the infamous Judge Jefferies 
and his less notorious spiritual progeni- 
tor, Chief Justice Tresilian. 

The Bloody Assizes will forever be 
identified with the name of Jefferies in 
the mind of Englishmen, and, even 
though Tresilian's story was finished by 
his hangman in the reign of Richard II, 
it is not without its immediate signifi- 
cance. 

A contemporary chronicler states that 
whoever was accused before Tresilian, 
whether guilty or innocent, was sure to 
be condemned, and his victims have been 
estimated at 1500. The Houses of Par- 
liament had created a permanent com- 
mission for the management of the State 
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and the control of its revenues, in order 
to check the royal extravagances and 
the maladministration of Richard’s fa- 
vorites, of whom Tresilian was one. He 
and other of these favorites summoned 
all the judges and, by dire threats, com- 
pelled them to attach their signatures 
to a series of questions and answers 
already prepared by the Chief Justice, 
the purport of which was to declare 
“the new statute, ordinance and com- 
mission to be derogatory to the royalty 
and prerogative of the King,” and that 
all persons concerned in procuring it 
were traitors, and should be punished 
with death. 

Those who carelessly contend, as does 
one member of the present administra- 
tion, that “the important thing * * * 
is to elect Presidents who will nominate 
the right men to the Supreme Court,” 
may be impressed by recent phenomena, 
even if they are blind to the bitter ad- 
monitions of history. The Breslau Court 
of Appeals recently proclaimed its sub- 
jection to the present German régime in 
the following terms: 

Today’s Constitution is dominated by 
the principle of political leadership. The 
courts have therefore no right to decide 
the legal validity of political acts of the 
State leadership. Such a decision would 
be incompatible with the order of the 
National Socialist State. 

So far as the Anglo-Saxon tradition is 
involved it was fondly conceived that the 
eighteenth century saw the end of 
judicial amenability to the throne. Men 
set their faces steadfastly away from 
the concept that the judges were royal 
ministers, holding their offices at the 
pleasure of the monarch. George III 
thought indeed to perpetuate an iniquity 
in the American colonies which English- 
men had long repudiated. The gravest 
indictment of the Declaration of Inde- 
pendence is that “he has obstructed the 
administration of justice by refusing his 
assent to laws for establishing judiciary 
powers. He has made judges dependent 
upon his will alone, for the tenure of 
their offices, and the amount and pay- 
ment of their salary.” 

It is well that we be reminded of 
the actuating principle which effected 
this revolutionary change in the rela- 
tions of the courts to the sovereign. It 
is simply that no man is competent to 
be judge in his own case. It is probable 
that the danger of this principle being 
forgotten exists in the circumstance that 
it is imbedded so deeply in the human 
consciousness. That it has been violated 
in recent years to the peril of all free 
institutions cannot be successfully dis- 
puted. Increasingly we have witnessed 
the embodiment of the functions of legis- 
lator, prosecutor and judge in the one 
bureaucratic organism. 

An extreme illustration of the perils 
latent in this combination is to be found 
in the Public Utility Act of 1935. The 
administration of this act is confided to 
the Securities and Exchange Commis- 
sion. The commission is in a number of 
sections expressly authorized to legislate 
originally upon the use or denial of the 
mails by any unit of the utility industry. 
It is empowered to say whether and 
under what conditions the mails shall 
be available or denied. It is hardly neces- 
sary to suggest that no industry under 
existing social and economic conditions 


could survive exclusion from the postal 
service. Having legislated upon this im- 
portant subject, it is the commission's 
prerogative to determine whether its 
laws have been violated, and to prose- 
cute accordingly. The commission may 
make its own investigation, and hear and 
determine its own charges. Its findings 
upon the facts, if supported by substan- 
tial evidence, are conclusive. 


Conclusive Effect of Factual Findings 


The conclusive effect of factual find- 
ings is a universal characteristic of all 
bureaucratic proceedings. As the Bar 
Association Committee points out, in the 
overwhelming majority of cases, just as 
in controversies before the courts, the 
result turns upon issues of fact “and 
arbitrary, capricious, politically minded 
or corrupt administrators can favor the 
less deserving of the parties by ignoring 
the weight of the evidence.” 

Of little comfort (it observes) 
is a right of review limited to questions 
of law when the administrative agency 
needs only slightly more than a scintilla 
to support a finding of fact and, with 
only a vague statutory standard to guide 
its determination, can frame its findings 
to fit in safely with the law and with a 
preconceived result. 

There is a certain irony associated 
with the philosophy from which the ju- 
dicial approval of the withdrawal from 
the courts of authority to review the fac- 
tual findings of an administrative tri- 
bunal derives. The result proceeded from 
the respect which our courts have long 
accorded the fact finding functions of 
the jury. The jury system, however, is 
attributable, as the committee intimates, 
not to any notion that issues of fact are 
not judicial, but to the desire that such 
issues should be adjudicated by umpires 
more independent of and further re- 
moved from the executive than were the 
judges. And it may be added that the 
judges have consistently reserved the 
power to determine the quality of the 
evidence which the jurors may hear, 
and to regulate its admission. No such 
supervision is available to the victim of 
bureaucratic prosecution and judgment. 


The system of administrative adjudi- 
cation is chiefly dependent upon the 
claim of expedition. The insolence of of- 
fice may be a poor exchange for the law’s 
delays, but the law’s delays have been 
used with powerful effect to discredit 
the traditional judicial procedure. That 
there is warrant for the criticism it 
would be idle to deny, and the judiciary 
may well address itself to correctives. 
But if dispatch is to be regarded as 
synonymous with justice, both Jefferies 
and Tresilian have been the victims of 
quite unmerited execration. The truth 
is that justice may be sacrificed on 
either altar. 

But apologists of the bureaucratic sys- 
tem have not limited themselves to the 
assumption of superior efficiency. That 
ground is not too sure in any event. At 
least one has gone as.far as a substantial 
denial that the conditions which the 
Committee of the Bar Association de- 
plores actually exist. In the course of a 
recent radio address this distinguished 
official of the present administration 
made the following assertions: 


It must always be kept in mind that 
administrative rules and regulations and 


administrative determinations of the 
kind that I have been describing, are 
never conclusive against the citizen un- 
til they have been approved by a court. 
So far as I know, no one has ever con- 
tended, and certainly no statute has ever 
provided, that an individual or a corpo- 
ration should be punished or fined or 
suffer a forfeiture except after a court 
proceeding. Administrative regulations 
and administrative determinations relate 
simply to the procedure which takes 
place prior to the ultimate enforcement 
of the statute in court. They are prelim- 
inaries which give notice to the indi- 
vidual as to the conduct for which he 
may be taken into court. If they are 
reasonable, if they represent fair inter- 
pretations of the statute, if they are ar- 
rived at after notice and hearing, then, 
and only then, should the courts give 
effect to them. That is the most that the 
broadest advocates of delegated admin- 
istrative power contend for. (Italics sup- 
plied. ) 

Had this information been communi- 
cated to the Committee in time, it would 
doubtless have been spared the prepara- 
tion of a report which has manifestly 
required almost infinite pains. If it were 
not that my own observation fully cor- 
roborates the Committee’s conclusions, I 
would commend the gentleman's assur- 
ance as an antidote to its anxious appre- 
hensions. 

Other Evils 

But 1n addition to the arbitrary powers 
of the Securities and Exchange Com- 
mission, to which I have specifically 
adverted, the Committee exhibits a 
formidable category of evils that have 
become imbedded in the administrative 
system. 

First among these is centralization in 
Washington, which necessarily involves 
almost prohibitive expense, by reason of 
travel of individuals and their counsel, 
to say nothing of the heavy losses inci- 
dent to protracted business absences. It 
may be remarked, however, that at least 
one instance has been reported where 
the Securities and Exchange Commis- 
sion’s counsel were willing that the hear- 
ings should be ambulatory, when it 
suited their own convenience. A New 
York defendant being the subject, they 
demanded that the hearings be trans- 
ferred to California. 

The Committee cites but one of num- 
erous instances of overlapping jurisdic- 
tion. “Radio advertising of food and 
drugs” (it observes) “may fall afoul of 
the Department of Agriculture, the Fed- 
eral Trade Commission, the Postoffice 
Department and the Federal Communi- 
cations Commission.” 

Another evil which has no justifica- 
tion is “The distressing and kaleido- 
scopic variety in practice and procedure 
(including rules of evidence) exhibited 
by Federal administrative agencies.” 
Attributing this diversity in part to dif- 
ference in the statutes under which 
they function and in part to require- 
ments of dissimilar fields of regulation, 
the committee still finds that “more is 
due solely to the variations in regula- 
tions and practices, written and unwrit- 
ten, which have developed because of the 
present anarchy, each agency following 
its own course.” 

The development of varying principles 
of law on issues calling for uniform 
standards, the vast unnecessary expense 
occasioned by a multiplicity of tribunals, 
and heterogeneous methods of review 
(or none at all) are among the other 
evils catalogued. 

That arbitrary and illegal exactions 
will germinate and flourish in such soils 
as these is indisputable. Regardless of 
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Friday, October 23, 1936 


THE ANNALIST 


567 





The Week in the Commodities: Lower Grains, Hogs, 
Cotton Depress Index 


HE Annalist Weekly Index of 
Wholesale Commodity Prices con- 
tinued its slow decline last week. 
The index dropped 0.6 point to 

126.8 on Oct. 20 from 127.4 on the Tues- 
day previous. Lower grains and flour, 
cotton, hogs and livestock, lard and 
pork, butter, rice and lubricating oil ac- 
counted for the loss. Beef, textile prod- 
ucts, potatoes, eggs and cocoa were 
higher. 

Foreign prices were hesitant last 
month, reflecting the devaluation by 
France and other European countries. 
The Annalist International Composite, 
which had risen during the Summer on 
the North American drought and a 
smaller world wheat crop, declined in 
September nearly to the level of last 
Spring. Too much is not to be made of 
this particular month’s decline. The 
French index is compiled as of the close 
of each month; the September figure 
was accordingly compiled in the midst of 
the disturbed devaluation period, and on 
a gold basis may be subject to some 
distortion. The decline in the Interna- 
tional Composite is largely the result of 
the lower French index and may, there- 
fore, likewise be subject to some distor- 
tion. However, judging from the experi- 
ence of the British and American cur- 
rency depreciations, world prices as 4 
whole are likely to be depressed some- 
what by the French and associated ac- 
tions. This is true, despite the fact that 
the French depreciation, unlike the 
others, was accompanied by a lowering 
of tariff barriers. 

FOREIGN AND DOMESTIC WHOLESALE 
PRICE INDICES 


(In currency of country; index on gold 
basis also shown for countries with de- 
preciated currencies; 1913 = 100) 


P. C. 
Ch’ge 
ly, Sept — 
*Sept., tAu July, Sept. ept., 
ox 1936. 1936. 1936. 1936. 
U. 27.8 125.6 127.6 0 
Gold paaia OS. 8 ff § 74.1 75.8 0 
118.6 119.0 1162 112.9 — 03 
Sanit basis. "0. 1 70.8 68.7 66 — 10 
Unit. King.114.3 113.2 111.3 1065 + 0.1 
Gold basis. 69.8 69.5 680 642 +04 
§Fra .420 403 391 332 + 4.2 
&Gold ‘Pas. *315 403 391 332 —21.8 
Germany...104.3 104.6 104.2 102.3 — 0.3 
Japan .....151.7 149.2 149.2 138.2 + 1.7 
Gold basis. 529 52.4 51.9 47.7 +1.0 
ANNALIST 
composite 
in goldj.. 74.8 77.8 76.1 72.8 — 3.9 
*Preliminary. tRevised. tIncludes also 


Belgium and the Netherlands; Germany ex- 
cluded from July, 1934; Italy from Novem- 
ber, 1935. §As of end of month. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


§Primary 
Ger- C’mod- 
Canada, U. K. France. many. ities. 
WASS ccccceces 1926. 1926. July,’14. 1913. 1928. 
Der compiled. . Fri. Sat. Sat. Wed. Sat. 
1936. 
Week Ended: 

Se wb owen 76.2 70.6 393 104.6 44.1 
Aug. 2.....- 75.6 71.0 395 104.5 44.0 
Sep. 5...... 75.5 71.3 396 104.3 44.3 
Sep. 12...... 75.5 71.6 400 104.3 44.8 
Sep. 19...... 76.2 71.4 402 104.2 45.0 
Sep. 26...... 76.6 71.7 404 104.2 45.2 

Bs Measess 76.7 71.7 426 104.3 44.6 
GR. Bha cece. 76.7 72.5 438 104.4 44.4 


From the longer viewpoint, however, 
the situation is appreciably different 
from that in 1931 and 1933. Then, com- 
modities prices in general were still de- 
clining, or at least had failed to turn up- 
ward. In 1931 the depression had still 
a year to go before reaching its bottom, 
while in 1933 such recovery as had taken 
place throughout the world was so recent 
as scarcely to be recognized and was 
moreover of the most tentative charac- 
ter. At the present time, on the con- 
trary, the trend both in prices and in in- 
dustry is upward. The depressing ef- 
fects of devaluation at the present time 
are therefore likely to be quite restrict- 
ed, once the initial readjustment has 


been made, especially if the internal 
French situation should be cleared up. 
DAILY SPOT PRICES 


Moody’s 

Cotton. Wiest. Corn. Hogs. Index. 

Oct. 14....12.45 ty 1.20% 10.01 184.6 
Oct. 15....12.41 131 1.20 9.86 184.1 
Oct. 16....12.45 1.32 1.17 9.86 184.1 
Oct. 17....12.42 1.31% 1.17 a 
Oct. 19....12.35 1.30 1.17 9.79 182.9 
Oct. 20....12.32 1.29% 1.17 9.60 182.7 
Cotton — Middling upland. New York. 
Wheat—No. 2 red, c. , domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple ees 
Dec. 31, 1931 = 100; March 1933 = su 


COTTON 


Cotton futures moved fairly narrowly 
during the week, December touching a 


high of 12.11 and a low of 11.85 during 
the period ending Tuesday. December 
closed Tuesday at 11.87-11.88, as against 
11.92-11.95 a week previous; spot mid- 
dling at 12.32, as against 12.37, and De- 
cember Liverpool at 6.68d, as against 
6.66d. 

The market advanced sharply on 
Wednesday of last week, on trade buy- 
ing, especially the increase in foreign de- 
mand, notably from Liverpool. Support 
also came from the September consump- 
tion report, indicating the heaviest Sep- 
tember use of cotton on record. There- 
after, the nearer months went into a mild 
decline, which eventually carried the 














THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 























oné Holland to Sept. 22. Back figures: 





asked. n Nominal. tCorrec 





140) . + 4 
[230 a ; creer eecmeers “= 30] 
no 
| 30 
120K comwerged 
} “a MONTHLY AVERAGES 1913100 a 
fe Se 
JU 1913 =100 —_ i a a! L _| 
Yi | NOLO GoLo |_| a 
70 Wy a oe oe = 
a atl | 
OFS ES TITAS CUO TIN AGT TAT OME TIORGT TUT OND TUS RET TS SOwoODFuaw a leo 
1932 1933 1934 935 936 
In Terms of Current U. .. Dollars—— ——_—_—_———_~ All 
1. 2. 3. 4. 5. 7. 8. All Comm 
Farm Food Textile Dunaing Chem- Miscel- Com- {In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icails. laneous. modities. Dollar. 
Oct. 22...123.5 135.8 117.0 167.5 111.1 111.5 98.0 24.9 129.1 76.6 
1936. 
Sep. 1...123.3 126.1 109.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8...1263 129.6 110.9 167.6 112.8 111.8 97.3 87.0 128.7 76.4 
Sep. 15...125.6 129.5 11.8 167.6 112.8 111.8 97.3 87.8 128.4 75.8 
Sep. 22...124.7 128.0 111.7 167.8 112.8 111.8 97.3 87.9 127.6 Z 8 
Sep. 29...125.6 126.7 111.8 167.6 14.1 111.8 97.3 88.4 127.8 5.5 
Oct 6.. .124.5 127.1 111.8 167.6 114.1 111.8 97.7 88.4 127.5 15. 3 
Oct. 13...125.2 126.3 112.0 167.6 114.0 111.8 97.7 87.9 127.4 75.2 
Oct. 20...123.9 125.9 *112.6 167.6 114.0 111.8 97.7 88.4 126.8 74.9 
*Preliminary. tRevised. {Based on exchange quotations for France, Switzerland 


For hong figures from April 26, 19 
1935, see THE ANNALIsT of June 22, 1934, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Oct. 26, 1936. Oct. 13, 1936. Oct. 22, 1935. 

Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.29% $1.31 $1.14 
Corn, No. 2 yellow (bu Lbamepied Ralgnatee os 1.37 1.20! 1. 

BE OS 8 err ere .54 55 40 
Rye, "No. 2 Western Zemaasthe, c. i. f. (bu.). F -91 634 
0 eg So <I Me 1.45 1.46 ‘$04 
ag choice heavy steers, go Gd ib (100 = ) 9.44 9.50 12.75 

day’s average, Chicago See 9. 9.97 10.15 
Cotton, a upland ab). . : 1232 +.1237 .1120 
Wool, fine staple territory “Saas 881i, 88% 79 
Wool, Ohio delaines, scoured (Ib.).......... 90 ~ 81% 
Beef, choice Western dressed steers, 700 lbs. 

and _§ 7 SRR reap here 14.50-15.50 14.00-15.50 16.50-18.00 
MI EMI N 65 so 55.5.6 os00c'coeaseeecue 14% 15 16% 
ED On Dc on nous svueedéceeesvaease 31.00 31.00 37.62 
Pork, a do, 645.5. tds os wowedmemat 1 19% 24% 
Sugar, refined (Ib.)o-165 0... .c2ecccosccia 485 0465 0530 

offee, Santos, No. bss de wknseecmnwedes .09%-.09% 095%-.09° 08%,—.09 
TS ERE are C8 .08 % 064406%, 
our, carlots, 98 cotton basis (bbl.)........ 8.15-8.30 8.25-8.40 9.55-9.70 
rd, choice Western Keueeatedeaen.s 11.75-11.85 11.85-11.95 14.65-14.75 

getsensess oul, bleachable (168 Ib. Le Seen by 9. 89 10.69 t 

ntcloth, -inch, 64x60, 5.35 (yd.)....... 07 06%%-—.065 06% 
Cotton ap brown, 36-inch, $6x60, 4.00 = m nes 

unbranded double cuts (yd.)............. -07%--.07% 07% 08 
wee Ke Southern two-ply warps, No. : 

| RSTO oi ee P 28 1 
= yarn, Bradford, 2-40s, halfblood A a Ms . 

SE DS Bsc 0 6.0.00600540 sh be eeeceeas - 1.48%, Ae 
Silk, 78% seriplane, Japan, 13-15 size for ms ‘ —~ 
near-by SE CIN n. 6.0. nuit pane 340 ald Bowe 1.77-1.82 1,71-1.76 2.25-2.30 

Rayon, 150 denier, first quality (Ib.)........ -60 j 57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh SERRE re ire ge 1.95 n 1.95 n 2.20 

om Connellsville furnace, at oven (net 

8 IEEE E COE OO OL Me CLOSE TEE 3.75 3.75 3.50 
Gagetne. at refinery, Oil, Paint and Dru 

rter avge. at 4 refin’ y centers ( _ -05 7; 057, 055% 
Petroleum, crude, at well, Oil, Pain ‘ ; 

Drug Reporter avge. for 10 fields (bbl. ay 1.276 1.276 1.056 
Pig iron, Iron Age composite (arose ton).. 18.73 18.73 7.84 
Finished steel, Iron Age composite (100 ». 2.197 2.197 2.130 
Copper. electrolytic, delivered Conn. (Ib. 09% 09%, 09%, 

ME ss iscaas6skua¥e0nd atevcteeseneeken 60 0460 ; 
RR Oar 4455 -44625 Si00 
Zinc, Hast St. Louis (Ib.)........20555....... 85 0485 0485 
SAME: MUNIN BEIIGD 6 65.0 5.656 coc oscnsescne cies 35 :37 
Hides, heavy native steers, Chicage (lb.). 15 15 ‘16 
Paper, newsroll contract WEN 05 vi5<c% as. 41.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 04% 04% 04% 
Rubber, standard thick latex (Ib.).......... 17 17% 13% 


tPrices for previews hee bara prices of nearest future contract 











27, to Dec. 


and Dec. 27, 19 , page 


@ Bid and 





more distant contracts with them. Hedge 
sales, coupled with some long liquida- 
tion, accounted for the greater part of 
the easier trend. 

Weather has on the whole been fa- 
although the East has had 
rather ‘too much rain. The crop is said 
to be about 80 per cent harvested; the 
remaining 20 per cent can still be dam- 
aged by early frosts. In North Carolina, 
the crop is 50 per cent picked, according 
to Weil Brothers; in South Carolina, 45 
per cent; Georgia, 75 per cent; Alabama, 
80; Mississippi and Louisiana, 85; Ar- 
kansas, Tennessee and Northern Missis- 
sipi, 80; West Texas, 10; other Texas, 80; 
Oklahoma, 67. 


vorable, 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-Wk. End. Thursday— Year's 
Oct.15, Oct.8, Oct.17, Change 


1936. 1936. 1935. P.C. 
Movement Into Sight: 
During week...... 719 671 692 + 3.9 
Since Aug. 1..... *4,656 .-. 4,503 + - 3.4 


Deliveries During Week: 
To domestic mills 241 202 185 + 3 
To foreign mills.. 102 113 74 + 37.8 

ode 
+ 


To all mills...... 343315259 


32.4 
Deliveries Since Aug. As 
To domestic mills*1,514 1,134 33.5 
To foreign mills.. 849 958 11.4 
To all mills......*2,363 2,092 + 13.0 
Exports: 
During week.... 149 «6180 )§ §=6138 + 8.0 
Since Aug. 1..... 1,104 -. 1024 + 7.8 


World Visible Supply 
(Thursday): 
World total...... 5,545 
Week's eae... 
J. S. A. only.... 4,420 
Certificated Stocks: 


5,169 5,517 + 0.5 
356 33 - 
4,091 4,519 2.2 


Thursday ...... 41 36 16 +156.2 
*Adjusted. bees 
DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

Ss Aug.,*Sept., ‘Sr e 
e u e e 
1936” “1986. 1866." P. & 


Consumption: 
M h 


RS NES 630 574 451 +39.7 
Adjusted? ........ 26.1 25.3 18.7 , 
Aug.-Sept. ........ 1,204 Sane 859 +40.2 

Exports: 

onth - 570 182 487 +17.0 
Adjustedj ........ 17.4 11.8 14.9 
AUG. <0. «2.1... FE 10.6 728 + 3.3 

Month-End Stocks: 
In consuming es- 

tablishments .... 849 752 723 +17.4 
In public storage 

and warehouses. 6,806 4,337 7,143 — 4.7 
SOME: isis aac ache 7,655 5,089 7,8 866 - 2.7 

Spindles (Thousands) : 
Yumber active. .28, 514 23,434 22,682 + 3.7 


"Revised. Daily average, adjusted for 
seasonal variation by THE ANNALIST. 

September consumption in the United 
States, while the highest September on 
record, was far below July on a season- 
ally adjusted basis. September con- 
sumption averaged 26,100 bales daily on 
an adjusted basis, or well in line with the 
preceding ten months, but otherwise con- 
siderably above the average prevailing 
Since 1929 except for the Summer of 
1933. Exports were sharply higher, and ° 
were the ain iiiabodan’ since 1933. 
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for INVESTORS-TRADERS | 


S/D REPORTS on 230 active listed 
stocks show SUPPLY AND DE- 
MAND levels; price pusitions in 
economic moves; times earnings ; 
Every stock rated for 
trend up or down. Price expect- 
ancy featured. All in commentary 
form, including comments on D-J 
averages. Eight pages. Indicates 
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3 months. 
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Domestic cloth sales were again heavy. 
According to the Cotton Exchange Serv- 
ice, “although the mills of this country 
were already sold ahead for several 
months on an average, they booked or- 





COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 


West African coffees. Santos futures, 
after a more moderate advance on Bra- 
zilian support, turned weak when Brazil 
declined, aided by long liquidation. 
Santos futures showed losses of 7 to 11 


‘ October. December. January. March. May July. ; ‘ : — 
ders last week for much more than their Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. points, while new Rio rose 15 to 19 
current output on unfinished goods and Oct. 12 Holiday points. The strength of the markets last 
‘ in- Oct. 13 12.05 11.88 11.95 11.84 11.93 11.81 11.98 11.87 11.99 11.90 11.94 11.83 i C . i 
for fully their current output of fin Oct. 14 i215 1205 1211 1200 12:05 1194 1212 12.01 1214 12.02 12.08 11.95 | Week was attributed to confirmation of 
ished goods. On some important lines of Oct. 15. 2s ye 13.07 11 ye Yo bY 1% 12.07 41.97 12.00 11.92 reports that some sort of a joint price 
: : Oct. 16. 12.00 11.87 12.06 11.96 12.02 11. 08 11.96 1211 11.99 12.04 11.93 F : 
unfinished goods, mills have a net back- Oct. 17 Expired 12.05 11.96 12.03 11.96 12.12 12.05 12.16 12.07° 12.09 12.03 policy was agreed upon at the Colombian 
log of unfilled orders equal to their pro- Week's range..12.15 11.86 12.11 11.84 12.05 11.81 12.12 11.87 12.16 11.90 12.09 11.83 coffee conference, and also to the active 
duction for three and a half to five Oct. 19 12.01 11.90 12.03 11.90 12.11 12.00 12.13 12.04 12.11 12.02 spot and shipment coffee interest and 
vg ‘a ; _ See 11.92 11.85 11.93 11.84 12.01 11.93 12.05 11.97 12.02 11.95 poe 
months, it is reported,” or until some Oct. 20 close 11.87t 11.88 11.87t 11.96t 11.97 12.01t 12.02 11.96t Brazilian support. 
time between the end of January and Contract j 12.78 9.80 12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 12.55 11.50 
; ; 2 . to range (51.10 Ja.9 J110 Ja.9 J1.10 Fe.25 J1.10 Mr.27 J1.10 My.28 J1.27 Au.29 SUGAR 
mid-March, without including additional ; 
Cotton: While 1936 sugar contracts were un- 
orders still to be taken. —December.— ——--May.—— ———July.——— Oct., 1937 
, . ; . pawn i ‘om i a changed, new-year futures made gains 
Wheat: High. Low. High. Low High. Low High. Low. ’ & 
THE GRAINS Oct. 12 Holiday of 6 to 9 points. The rise in 1937 months 
by : 4 y S 1 P P 
The wheat market worked lower dur- os = tive 61uee)|odee Oto bet reflected increasing belief in a Demo- 
ing the week. December closed at Oct. 15. 1.16" 1.15 Her 1.14% 1.001% 98%, ? cratic victory, with its implication of 
: Oct. 16. 1.16% 1.1 1.154 1.14 99% 98%, ait - 
$1.14% Tuesday, as against $1.16% a Oct. 17 1.16 1.15% 1.14% 1.144, 9914 98 11.60 11.49 continued sugar control under the AAA. 
week before; December Winnipeg at Week's range 1.17% 1.15% 1.164 1.14% 1.00% 98% 11.60 11.49 Raws sold down to 3.35, but by Tuesday 
1 : 1 . Oct. 19 1.165 1.14% 1.143 1.13 99% 983, 11.61 11.56 F 
$1.09 %4, as against $1.12%, and Decem Oct. 20... List 114% 113% 112% 99 98%, ie ma) SO te Ose. 
ber Liverpool at $1.23%4 (United States Oct. 20 close 1.14% 1.13%t 98% 11.52n COCOA 
currency equivalent), ainst $1.24%. Contract j 1.17 85 1.16) 1.05% 1.02% BY 11.61 11.49 
y eq — oe $ % range lsept. May 28 Oct. 14 Sept.1 Sept. $8 Oct.2 Oct. 19 Oct. 17 After rising to new highs on Tuesday 


The market reached new world highs 
on Wednesday of last week, as Liver- 
pool reached the highest level since 1929. 


Traded week ended Friday, Oct. 16, 117,296,000 bushels; previous week, 96,757,000. 


Weekly Range 


the cocoa market broke 22 to 31 points. 
The drop reflected technical weakness 
after the recent spectacular gains, short 








North American visible supplies were rest rue Oe 1S, Ee, west. tien eneitheene 
Sire ee e nde - 
reported 105 millions of bushels under —Oct. 24, 1936.— Oct. 17, 1936. Oct.10,1936. ———Contract Range.—— b Ik : pgm SnS Die Haak Chet Te 
last year. Broomhall lowered the Aus- Corn: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. ulk of the big African crops have yet to 
. , , bs 93% 92% .93: 4 93% .96% .93% 1.025 . ; com 
tralian estimate to 115 from 145 mil- ance. rt i got t re got ou 4 oon = oe wun 2 =e - _ — a a oe 
May ..... m4 89%, t % .89% 91% 89% 99 Aug. 3 .85%4 July 29 statistical situat h the i 
lions, on further crop damage. The July —_ we wet Dente * % Se OM Oct. © 2 Oct. 1 <p necdhe team ae Say Wee 
French crop also was written down, as ‘“ — traded 21,560,000 26,400,000 not be readily absorbed. Net gains for 
. ats: the wee i é 
the French Government was reported as Dec 40% .39% 40% AY 401%, 42% 1% 46% Aug. 19 .265 May 27 29 to play ie break, ameunted to 
; F May ‘41% 4 40% t 42t, (405 42% (4142 (48if Aug. 3 40% July 29 . 
planning to issue permits for the impor July "384% “37% 38i%t "394. “38° 305 ‘381, (305 Oct. 5 374% Oct. 1 
tation of nearly 17 millions of Canadian Bushels traded* 6,734,000 7,979,000 HIDES 
: x Rye: : : . , 
wheat. There was an active export de ate = g1% .s2t 83% 81% 83% 80% .85% Aug. 19 .554 June 3 Hide futures slipped off 3 to 8 points 
mand for Pacific Coast wheat. On May ‘80% 19% 80's t 82. 79% Bi, 18% .84 Aug. 4 .754, Aug. 11 in another quiet week. The spot market 
P ‘ P > sy be ~ é i, 2: vs L . ‘ 
Thursday Liverpool buying dried up on ig ON es 72% .72%t % me os 15% Oct. 10 .71. Oct. 3 was quiet, with a few sales last week at 
reports of imminent rains in Australia, Coffee—D (Santos No. 4): . unchanged prices. Government hide 
and American prices dropped in conse- Dec. 9.15 9.01 9.06t 9.30 9.11 9.12 8.72 9.31 Aug. 10 8.22 Jan. 10 holdings on Oct. 15 were reported below 
: : March 9.18 897 9.03t 9.27 9.08 9.06 8.61 9.35 Aug.10 840 May 1 3 

quence. On Friday the market rallied ay 9.16 8.98 9.03@9.04 9.28 905 9.01 855 9.36 Aun. 10 847 July 1 the mark, totaling 944,409 hides, besides 
fractionally on the entrance of France July A 8.97 .03 t " 9.09 9.00 8.51 9.35 Aug. 10 8.51 Oct. 6 j ; ‘ 

y Sept. |... 9.11 9.00 9.00n 9.23 9.05 8.99 832 9.23 Oct 16 852 Oct. 6| 229-368 skins, or slightly above a half- 
into the import market, offsetting Aus- Contracts traded 581 610 month’s current consumption 
tralian and Argentine rains. Losses on Coffee—A (No. 7) “Old”: RUBBE 

iti , Dec 3.61 3.45 3.50n 3.62 3.46 3.58 3.25 5.88 Jan. 24 3.00 Oct. 1 R 
Saturday reflected additional Australian March ...... 3.52 3.50 3.53 n 3.66 3.50 364 328 519 Aug. 3 3.00 Oct. 1 Rubber fut , 
precipitation. Further losses Monday Contracts traded 55 102 ber futures closed the week some- 
reflected Broomhall’s statement that the Coffee—A (No. 7) “New”: what irregular, with gains of up to 8 
: , ; Dec. 5.72 5.70 5.71@5.73 5.84 544 5.36 5.25 6.55 Aug. 4 5.13 Oct. 2 oints for the é 
Australian estimate would be raised to March 5.89 5.75 5.76n 5.96 553 5A? 5:33 665 Aus. 3 516 0ct. 2| P me Sor maine and lessees of 
130 millions if weather improved. It May ase 8S Ss cee 8 BS 8 SD Aug. 3 5.28 Oct. 2 up to 3 points for the near ones. The 
uly 6. : 89 n \ \ . . -78 Aug. 4 5.26 Oct. 2 S ‘ : 
went back to 120 on Tuesday, however, Sept 6.07 598 5.95n 6.09 5.68 5.59 548 6.09 Oct 17 5.30 Oct. 2} September consumption report was with- 
ontracts traded 250 206 out appreciable market effect. It indi- 


on which day the North American mar- 


kets held with only fractional losses de- Sugar—Ne. 3: ; cated consumption at 46,330 long tons, 


: Nov 2.48 2.46 2.47@2.48 2.49 2.41 2.50 2.43 2.86 Apr. 22 2.17 Jan. 6 1 than 1 : 
spite weaker European quotations. Jan. . 2.55 2.51 2.5302.55 2.52 2.45 2.48 2.41 2.70 Apr. 15 2.13 Feb. 5 ess than per cent under August's 
. March 2.5 . : : 2. 2. 2. ay 12 2.31 Mar. 5 46 , , 
The corn futures market declined % May ; 2.59 254 2.55002.56 2.53 246 2.47 2.42 2.67 May li 2.38 Oct 2 vn she 9 per cent a yeas —— 
to 15% cents during the week. larg- uly . . : . . uly 130 2. ct. 2 ns consumed in September, 
* , si Tae & Sept 2.60 2.58 2.57@2.58 2.58 2.48 2.47 2.44 2.60 Oct. 19 2.41 Sep. 23 1935 , 
est loss was in December, reflecting in Contracts traded. ; 991 : 
part the information that Buenos Aires Cocoa: SILK 
F ‘ P Dec 8.70 8.31 8.39t 8.60 7.87 7.82 7.37 8.70 Oct. 20 5.13 Mar. 25 : 
claimed to be able, with Argentine corn Jan. 865 8.30 8.39n 8.60 7.93 7.88 7.59 8.65 Oct. 20 5.15 Mar. 15 The silk futures market advanced 4 
selling at 50, to lay it down in New March 8.66 8.32 8.39t 8.60 7.98 7.95 7.53 8.66 Oct. 20 5.30 Apr. 28 cents on higher Japanese cables and an 
York at 90 o inci tariff a May 8.71 8.36 8.46n 8.65 8.08 8.04 7.60 8.71 Oct. 19 5.40 May 1 ti pene 
ork a cents, including tariff an July a7 $s 2 + 8.15 8.15 7.70 8.77 Oct. 19 6.36 July 2 active trade demand. The latter may 
j Yhi- Sept. ‘ , , -60 t TE 4 . i 85 Oct. 19 7.29 Sep. 8 ]|° fi . 
all other costs, as against a current Chi EE. A 9 673 1863 have reflected to some extent the cur 
cago quotation for December of around Hides: rent rayon shortage. Spot crack at 
93. Oats and rye also declined frac- Dec. 11.47 11.46 11.50@11.55 11.73 11.46 11.75 11.58 12.98 Jan. 17 10.90 July 9 $1.77 showed a gain of 4% cents. 
tionally March . .11.85 11.76 11.85@11.86 12.05 11.80 12.06 11.92 13.04 Apr. 8 11.20 July 9 
Y- June 12.10 12.10 12.15 b 12.25 12.11 12.37 12.24 12.81 June 10 11.59 July 19 WOOL 
'N 2D Ss [Ss WHE ’ -EMEN Sept . 41 46 b a ees x ep. 17 12.35 Aug. 
at anthaggetntenationg porting a of Contracts traded 91 64 » S The wool top futures market advanced 
Department 0 Commerce. visible ‘sup- Rubber: - Sa , , slightly. The exchange certificated top, 
plies as report y the Chicago Dec 16.53 16.50 16.50@16.52 16.57 16.47 16.55 16.33 16.82 July 10 14.65 Jan. 10 j ‘ 
maa Se aes scat leRiaes BE BE cae 16g BB IEE SEE EE | erp ana Roubaix were higher. 
_—W’k Ended S day arch 6 f -56@16.! 6. i ' 16.42 16. uly 10 15.58 May 8 werp an oubaix were higher. 
Oct if Ont. 18 One 13. May .. 16.67 16.62 16.62 t 16.75 16.62 16.66 16.50 17.00 July 10 15.98 June 5 ° . 
1936 1936 1935. July :.16.69 16.69 16.69 t 16.78 16.74 16.76 16.59 16.96 Sep. 22 16.39 Sep. 28 COTTONSEED OIL 
Wheat exports (bus.) 205 366 Sept ....16.80 16.80 16.75 n .. 16.80 Oct. 19 16.80 Oct. 19 : 
Since July 1......... 1.334 gi Contracts traded 297 235 Cottonseed oil futures advanced frac- 
= * in . . . . 
Viser experts (bbis.) on 44 a y ge rae ee i it we tionally in a quiet market, despite lower 
A ; 4 Jec 7 .69%4@ 1.76 6 6 67 1. 7 et. 19 1.3 une 1 ; : 
ew 4, - YF  iionwwat | Jan. 171 1.68 1.68 @1.68%4166 1.634166 161 1.71 Oct. 19 138 June 1 lard prices and the influence of the Sep- 
Visible supply at w’k- ‘¥ . March 1.70% 1.67 1.67%@1.68 1.65 1.59% 1.64% 1.59% 1.70% Oct. 19 1.56 Se 1 tember consumption report 
end (bus.) .......... 72,901 74,233 76,408 May : : mek 1.66 1.664,@1.67 -“ 1.5944 1.64 130A 1.68% Oct. 19 1.59% Oct. 8 THE NO 
*Including flour milled in bond from Cana- ontracts trade 355 4 N-FE 
dian wheat. +Flour converted to wheat at Wool Tops: “EB ” mROouUs METALS 
4.7 bushels to the barrel. tRevised. Oct ; 96.6@97.5 ; ; 95.5 94.6 103.7 Feb. 5 92.2 Apr. 2 . uropean” or export copper prices 
2c ( 3.6@97.5 3.5 5 : ; z ly- > 
CANADIAN WHEAT MOVEMENT Dec 97.0 97.0 96.6@97.5 965 96.0 95.5 95.5 104.1 Feb. 4 92.8 Apr. 2 advanced to 9.9714-10.0242 on Tuesday, 
Jan 97.5 97.5 96.6@97.5 97.0 965 96.0 95.3 104.2 Feb. 5 93.0 Apr. 1 the hich : 
(Thousands, of bushels, wheat only; as re- March 97.5098.5 98.0 98.0 96.0 95.5 98.5 May 21 94.5 July 3 e highest since May, 1931. However, 
port y the minion Bureau o May 98.2 98.0 97.5@98.5 8.0 97.0 ‘ 98.2 Oct. 20 94.5 July 2 i is- 
Statistics July 97.5 b nie eenen Pampee engeee — Sanay meekeg 6 
—Week Ended Friday Getteaeeed Ott; position to increase output rather than 
oe a on Oct 19.02 9.89 8.85@ 8.95 9.96 9.85 10.06 9.90 10.67 Sep. 9 8.51 May 20 have an advance in domestic prices 
Sone ; s ec 96 9. 92 t 10.10 9.91 10.10 9.95 10.63 Sep. 9 8.45 May 2¢ : : 
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eee es sqeacer.. SAae 31,553 May ... 10.25 10.10 10.14@10.16 10:30 10.13 10.28 10-12 10.37 Sep. 29 10.10 Oct’ 20 Ngee me 
afloat at week-end:.162,779 $162,116 254,979 Contracts traded --. 284 500 SERGORRS Wh pass So uneestainty as te the 
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*Including also exports into U. S. for 4 1 lam. 
U. S. consum tion. *Since Au 4 1, 1936 and Dec. e.. 897 893 8.94t 8.95 893 8.77 8.73 8.70 8.97 Oct. 19 8.35 June 4 The final price Tuesday was 44.55 
1935. {Including stocks at U. S. rts, and, Jan. . 8.98 n 895 8.95 8.95 Oct. 15 8.43 June 29 Tas 
in 1936-37 season, in rail transit. $Revised. March 9.10 9.07 9.05@9.07 9.05 8.95 885 8.83 9.10 Oct. 19 8.46 June 29 The St. Joseph Lead Company ad- 
ay 16 t AK . 8. 91 . ct. 19 8.64 July 3 ; ; : : 
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Financial News of the Week 


HE Shell Union Oil Corporation is 
one of the leading oil enterprises 
in the country, wholly integrated 
from oil wells to retail outlets 

(which are now being leased to indepen- 
dent operators). The company’s dis- 
tribution system is nation-wide in scope. 
Although the corporation’s potential 
crude oil output is more than sufficient 
to meet its refinery capacity, proration 
schemes have necessitated large pur- 
chases of crude from outside sources 
Thus, while the company’s production of 
crude amounted to 43,300,000 barrels in 
1935, the intake of its refineries was 77,- 
500,000 barrels, and crude oi] purchases 
were 45,357,000 barrels. 

In response to rising consumption of 
gasoline and steady retail prices, earn- 
ings for the third quarter, after seasonal 
adjustment, reached $4,343,000, an ad- 
vance of 327 per cent over the $1,016,000 
recorded in the same period last year. 
Earnings declined, however, from the 
previous quarter when they totaled 
$4,531,000. Net income for the first three 
months of the year were $4,729,000, #ft- 
er seasonal adjustment. Third-quarter 
profits, nevertheless, were the highest 
since the same period of 1929. Table I 
shows important balance sheet and in- 
come items and ratios. 

The Union Oil Company of California 
turned in an equally impressive perform- 
ance. Adjusted earnings likewise ad- 
vanced some 300 per cent over last year’s 
third-quarter showing. The income fig- 
ures are $1,862,000 for the third quarter 
of 1936, as against $1,613,000 during the 
preceding three months, $613,000 in the 
first quarter and $477,000 in the third 
quarter of 1929. The remarkable ad- 
vance in net revenues during the third 
quarter, as compared with the same 
three months last year is primarily the 
result of the doubling of the sales of the 
company from 9,300,000 to 18,600,000 
barrels. The company is reported to be 
expanding its facilities, especially the 
development of new fields. Capital out- 
lay is upward of $5,300,000. 

Upon the publication of the excellent 
results of the third quarter, the price of 
the common stock of the Atlantic Re- 
fining Company rose 3 to 4 points in two 
days. Adjusted earnings totaled $2,003,- 
000, against $599,000 in the preceding 
quarter, $3,323,000 in the first quarter 
and $605,000 in the corresponding period 
of last year. 

This company, which services mainly 
the Atlantic seaboard, has been busy ex- 
panding its producing as well as refining 
capacity. Yet the major portion of its 
crude oil requirements are purchased 
from other producers. The corporation 
recently instituted a saving of $123,000 
by retiring its debentures with an issue 
of new preferred stock with a lower divi- 
dend rate. 


INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 

Ainsworth Manufacturing Corporation—A 
special meeting of stockholders has been 
called for Oct. 29 to consider an amend- 
ment of the corporation's articles of asso- 
ciation to increase the authorized capi- 
talization of $3,000,000 from the present 
$2,000,000. It is proposed to change the 
capital stock of 200,000 shares of $10 par 
value to 600,000 shares of $5 par. 

According to the proposal each of the 
137,954 shares outstanding at the close of 
1935 would be split into two shares of $5 
par. 

Barker Brothers Corporation—A plan to 
eliminate all arrears of dividends on the 
preferred stock of the company has been 
approved by the directors and will be 
voted upon by all the stockholders at a 
special meeting on Nov. 25. 

Black & Decker Manufacturing Company 
(11-22-35)—Stockholders have approved an 
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Table I. Shell Union Oil Corporation 
| (Thousands) 
| Years Bal. After Dep., Deple., Avail. Times §Per Share 
Ended Oper. & Drilling & for Fixed Fixed interest Net ~ Divid 
| Dee. 31: Gen. Exp.Aband. Costs.Charges. Charges. Earned. Income. Earnings. Divs. to Earn 
1924 .. $50,985 $26,061 $24,924 ‘ $24,563 $2.34 $1.00 42.7 
1925 .... 50,294 26.736 23,558 , 23,216 2.22 1.40 63.1 
| 1926 . 65,045 28.231 36,814 7 ae 36,519 3.55 2.00 56.3 
1927 46,797 33,471 3,327 $1,963 6.79 11.345 1.10 1.40 127.3 
1928 . 68,539 44,012 4,527 4,119 5.95 20,395 2.04 1.40 68.6 
| 1929 ... 72,955 50,479 22,476 4,797 4.69 17,573 1.26 1.40 111.1 
| 930 . 48,198 46,700 1,498 6,538 0.23 d5,096 40.56 0.70 d125.0 
| 1931 24,732 45,344 d20,612 6,395 3.22 d27,008 2.23 
1932 32,710 31,66: 1,044 5,290 0.29 1660 d0.12 
} 1933 .. 28,610 29,448 d828 4,412 d0.19 4,241 d0.49 
| 1934 31,797 30,986 2,842 3,737 0.76 d1,354 d0.27 
| 1935 40,994 33,848 9,435 2,572 3.67 6,813 0.37 
| Years Total % Earned Net Profit 
Ended invested on Plant & WorkingCurrent & Loss 
Dec. 31 Capital. Capital. Equipment. Cash. Inventories. Capital. Ratio. Surplus. 
1924 $247,895 9.9 $194,184 $2,154 $19.207 $48,212 7.3 $19,420 
1925 55, 9.1 196,004 2,724 27,469 51,314 6.3 24,805 
| 1926 269,314 13.6 222,196 2,566 28,860 43,416 3.4 35,289 
| 1927 328,507 3.5 246,306 3,264 30,843 72,861 5.0 30,628 
| 1928 355.512 5.7 271,953 3,597 39,930 49,075 3.1 37,023 
; 1929 455,316 3.9 332,178 8,298 56,605 105,005 4.5 35,266 
1930 442,726 1.2 328,916 6,680 54,643 73,470 3.6 18,821 
. ar 415,751 d6.5 306,598 12,378 37,595 70,281 4.0 d12,001 
kines 384,8! 0.2 7 10,926 7, 59,651 3.9 d12,840 
| 1933 370,213 d1.l 270,029 6,772 37,414 6,784 3.6 d17,081 
S ME «> anadaess 342.254 d0.4 260,050 8,101 36,055 39,069 2.6 d18,435 
are .. 326,749 2. 261,648 ,197 135 41,354 2.3 3,420 
| sinetuden rote on sale of investment in Union Oil of California. ‘Includes profit 
| a. 


of about $5 


000 on repurchase of debentures. §On common stock. d Deficit 











increase in authorized common stock from 


330,000 to 400,000 shares, the additional 
issue to be offered pro rata to common 
stockholders. The proceeds of the offer- 
ing will be used to redeem on Dec. 30 at 


$27 a share and accumulated dividends 
$1,000,000 8 per cent, $25 par, preferred 


stock 


Cheney Brothers—A. S. Albrecht, special 
master, will conduct a hearing in Hart- 
ford, Conn., on Nov. 19 on a plan for re- 
organization filed by the company. 


Doehler Die Casting Company—The com- 
pany has announced that the proceeds 
from its additional issue of 74,231 shares 
of common stock would be applied to the 
redemption of its 7 per cent cumulative 
preferred stock and $7 cumulative pref- 
erence stock and to defray the cost of 
$300,000 of plant alterations. 

The additional common _ shares 
been bought by the present holders 
common stock, it was stated. 


have 
of 


Fairchild Aviation Corporation—A_ special 
meeting of the stockholders has been 
called for Nov. 2 to approve the segre- 
gation of the company’s aircraft and en- 
gine business and its interest in Fairchild 
Aircraft, Ltd., of Canada, in a new con- 
cern, the Fairchild Engine and Airplane 
Corporation, the shares of which will be 
distributed to present shareholders on a 
share-for-share basis. 

The parent company will retain its full 
interest in the Fairchild Aerial Camera 
Corporation and its interest in Fairchild 
Aerial Surveys, Inc. 


Gulf States Steel Company (10-9-36)—Stock- 
holders of the company have adopted cer- 
tain charter amendments and approved 
the creation of $7,000,000 of first closed 
mortgage bonds and their sale to under- 
writers, and the offering of 98,569 shares 
of common stock to holders of common 
stock, and their underwriting. 


International Cement Corporation (11-15-35) 
Stockholders of the company have voted 
to change the name to the Lone Star 
Cement Corporation because, Charles L. 
Hogan, president, explained, the products 
of the company’s domestic subsidiaries 
have been marketed for years under the 
trade name ‘‘Lone Star.” 


G. R. Kinney Company, Inc.—George L. 
Smith, president of the company, has no- 
tified holders of fifteen-year, 7% per cent 
secured notes, due on Dec. 1, of which 
less than $650,000, or about 25 per cent, 
of the original issue remains outstand- 
ing, that the company will extend their 
notes to Dec. 1, 1941, with interest at 5% 
per cent per annum. This plan was 
adopted in lieu of one providing for a 
new issue to fund the existing notes. 


MeCall Corporation—The company has pro- 
posed to simplify its corporate structure 
by dissolving or merging its operating 
subsidiaries. The McCall Company, a sub- 
sidiary, is to be dissolved and its opera- 
tions carried on directly by the McCall 
Corporation. 


McKeesport Tin Plate Company—Directors 
have called a special meeting of stock- 
holders for Nov. 24 to ratify a merger 
with the National Can Company, in 
which the Tin Plate company owns a 65 
per cent stock interest. 

The new concern, with an aggregate 
capital and surplus of more than $18,000,- 
000, will be known still as the McKees- 
port Tin Plate Company. Under the plan, 
new Tin Plate stock will be issued share 
for share to the Can company stock- 
holdaers 


National Refining Company (10-9-36)—Stock- 
holders will vote on Nov. 10 on clearing 
arrearages on the preferred stock. Each 
share of $8 preferred stock outstanding is 
to receive one and one-third shares of new 
$6 preferred stock, three-fourths share of 
common stock and $6 in cash. Stockhold- 
ers asked also to change the common 
stock from $25-par to no-par. 


National Supply Company — Stockholders 
will vote on Nov. 6 on reclassifying its 
preferred stock to provide for unpaid divi- 
dends of $35 a share. Each share of 7 per 
cent preferred stock of $100 par now out- 
standing is to receive in exchange one and 
one fifth shares of 5% per cent preferred 
stock of $100 par and one-fourth share of 
common stock. The outstanding 166,353 
shares of 7 per cent preferred stock are 
to be represented by 199,623 shares of 5% 
per cent preferred stock. 


Noranda Mines, Ltd.—James Y. Murdoch, 
president of the company, has announced 
that his company planned to spend $5,000, - 
000 on development of its own electric 
power 

“Only a few details remain to be 
proved by the Quebec government,”’ 
Murdoch said. 


Tide Water Oil (10-9-36)—The directors of 
the Tide Water Oil Company and the Tide 
Water Associated Oil Company have ap- 
proved the merger of these two compa- 
nies and the Associated Oil Company into 
the Tide Water Associated Oil Company. 
Tide Water stockholders’ meetings will be 


ap- 
Mr. 
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. held on Nov. 18 and the Associated stock- 
_holders will meet on Nov. 10. 

United States Steel Corporation (10-2-36)— 
The company will begin work in Birming- 
ham, Ala., immediately on a $29,000,000 
improvement program, including a tin 
plate mill and auxiliary plants for the 
Tennessee Coal, Iron and Railroad Com- 
pany. Announcement of the program, the 
largest for Birmingham since the World 
War, was made by Myron C. Taylor, 
chairman of the board, and William A. 
Irvin, president of the corporation. 

Universal Corporation—The company and 
its motion-picture-operating subsidiaries 
will write off more than $500,000 of du- 
bious assets and employment contracts 
before the beginning of the company’s 
new fiscal year on Nov. 1. 

Willys-Overland Motors, Inc. (16-16-36)— 
New working capital of $3,500,000 for the 
company was provided last week when 
E. H. Rollins & Sons, Inc., representing 
an underwriting group, made final pay- 
ment for the securities underwritten by 
the group, consisting of 350,000 units, each 
comprising one share of preferred and one 
share common stock. 


RAILROADS 


Cuba Railroad Company—A proposal to ex- 
tend $3,285,000 Series A 7% per cent and 
$1,012,000 Series B 6 per cent bonds of the 
road for ten years from their maturity on 
Dec. 1 has been announced by Horatio S. 
Rubens, president. 

Mr. Rubens informed the bondholders 
that his company did not have sufficient 
cash to pay the bonds, and that, in the 
opinion of the directors, financing to pro- 
vide the casa could not be undertaken at 
this time. The plan will become effective 
when, in the opinion of the board, suffi- 
cient bonds have been deposited. 

I. C. C, Freight Forwarding Companies In- 

vestigation—The I. C. C. is investigating 
the practices of freight forwarding and 
consolidating companies. The connection 
between the New York Central Railroad 
and the Universal Carloading and Dis- 
tributing Company, largest of freight-for- 
warding and consolidating concerns, was 
disclosed to be maintained through a loan 
of $15,314,759 extended by a subsidiary of 
the railroad to a company which controls 
Universal. . 

It was also disclosed last week that, 
following establishment of an alliance 
between the Baltimore & Ohio Railroad 
and the Keeshin Highway Transport Com- 
pany, Universal would discontinue send- 
ing freight over the B. & O. and, instead, 
route it by the Pennsylvania. Following 
this disclosure, the B. & O. announced 
that the General Car Loading Company 
and other agencies would replace Uni- 
versal on its lines. 

Details of the control by the Van 
Sweringen interests of the National Car- 
loading Corporation, principal rival of 
Universal, were also disclosed at the hear- 
ings. National Carloading, it was shown, 
bought, in 1931, the forwarding business 
of the National Freight Company from 
the Pennroad Corporation, an affiliate 
of the Pennsylvania Railroad. These hold- 
ings were combined with those of the 
Commerce Freight Company, an affiliate 
of the Wabash Railway, which is con- 
trolled by the Pennsylvania, and with 
those of the Van Sweringen-controlled 
Standard Carloading Corporation. 

J. J. Byrne, vice president of traffic of 
the Delaware, Lackawanna & Western 
Railroad, defended the arrangements be- 
tween that company and the Acme Fast 
Freight, Inc., a freight consolidating and 
forwarding agency, at hearings before ex- 
aminers. 

Keeshin Freight Lines (10-16-36)—A_ pro- 

report to the I. C. C. last week 
recommended approval by the commission 
of the acquisition by the Keeshin interests 
of the trucking business of Charles T. 
Durand, operating as the National Trans- 
fer and Storage Company. 

Minneapolis & St. Louis Railroad (10-9-36)— 
Acting upon representations by receivers 
for the road that its common stock ‘‘for 
all practical purposes must be considered 
as of no value,”’ the committee on stock 
list of the New York Stock Exchange 











PUBLIC NOTICES 





NOTICE is hereby given that liquor license No. 
RW500 has been issued to the undersigned 
to sell wine and beer at retail in a restaurant 
and beer garden under the Alcoholic Bever- 
age Control Law at 2,284 Crotona Ave., City 
New York, County New York for on premises 

consumption. ANTHONY GIANNITELLI, 
2,284 Crotona Ave. 





NOTICE is hereby given that liquor li- 
cense No. HL209 has been issued to the 
undersigned to sell liquor at retail in a hotel 
under the Alcoholic Beverage Control Law 
at 33 University Place, City of New York, 
County New York, for on premises consump- 


(Hotel Lafayette) 


tion. 
RAYMOND ORTEIG, INC. 
33 University Place 





NOTICE is hereby given that liquor license No. 
CL249 has been issued to the undersigned to sell 
liquor at retail in a club, under the Alcoholic 
Beverage Control Law, at 7 West 43d Street, City 
New York, Need New ree, for on-premises 
consumption THE NTURY ASSO., 
°F West 434 Street. 


suspended the issue from dealings last 
Monday 

New York, Westchester & Boston Railway 
(9-11-36)—The Guaranty Trust Company 
of New York, as trustee for first-mort- 
gage bonds due in 1946, has called a meet- 
ing of bondholders at its office on Friday 
to afford them an opportunity to discuss 
steps to be taken with respect to the com- 
pany’s affairs, with particular reference 
to proceedings under Section 77b of the 
National Bankruptcy Act 

Van Sweringen Corporation (7-17-36)—Judge 
Paul Jones of the United States District 
Court in Cleveland has given tentative 
approval of the plan submitted by the 
Van Sweringen interests for the reorgani- 
zation of the Cleveland Terminals Build- 
ing Company and its parent company, the 
Van Sweringen Corporation. 

Petitions were filed last week under 
Section 77b of the Federal Bankr ptcy 
Act in aid of corporate reorganizations. 
Judge Jones said the procedure was for 
the court to approve tentatively the plan 
and then refer it to a master to determine 
if the plan was submitted in good faith. 

Western Pacific Railroad (10-9-36) — The 
road has been authorized by the I. C. C. 
to issue $6,700,000 of trustee certificates 
at par and accrued interest. The proceeds 
from sale of $3,700,000 of the securities 
would be used for maintenance and the 
remaining $3,000,000 to meet Jan. 1 matu- 
rities 


UTILITIES 


American Telephone and Telegraph Com- 
pany (10-2-36)—A second major step in the 
refunding program of the company will 
be taken late next month, it was learned 
last week. It follows the distribution of 
$150,000,000 of 34 per cent debentures. The 
coming operation will involve refunding 
of the company’s outstanding $149,899,000 
of thirty-five-year 5 per cent debentures 
due on Feb. 1, 1965. 

The debenture 5s are callable upon sixty 
days’ notice on any interest date at 110 
and accrued interest. As the next interest 
payment date is Feb. 1, 1937, the official 
call will be made about Dec. 1. Retire- 
ment of this issue will require about 
$164,888,900. 

In the financing last week, the company 
retired $182,849,900 of 5 per cent bonds, 
through the issuance of only $175,000,000 
of new 3% per cent debentures, thereby 
reducing its total funded debt. It is 
considered likely that a similar procedure 
will be followed in the refunding oper- 
ation. 

Cumberland County Power and Light Com- 
pany (9-11-36)—The SEC has granted the 
application of the company for exemption 
from the necessity of making a declara- 
tion, under the provisions of the Public 
Utility Act of 1935, for the issue and sale 
of $9,500,000 of first mortgage bonds, 3% 
per cent series, due on Oct. 1, 1966, and 
not exceeding 10,000 shares of its pre- 
ferred capital stock, 5% per cent cumula- 
tive, $100 par value. 


Greenwich Gas Company—The company has 
been acquired from the Greenwich Water 
and Gas System, Inc., by a group of 
Greenwich business men, it was an- 
nounced in Greenwich, Conn., last week, 
with Eben F. Putnam as president. 

Middle West Corporation § (10-9-36)—Pur- 
chase of 85,000 shares of common stock of 
the company by Field, Glore & Co. in Sep- 
tember was disclosed last week by Charles 
H. Albers, receiver for the Central Re- 
public Trust Company. 

National Public Service Corporation (10-2-36) 
—Associated Gas and Electric interests 
have formally notified the committee rep- 
resenting secured debentures of the Na- 
tional Public Service Corporation of their 
wish to proceed with the petition for reor- 
ganization of the corporation under Sec- 
tion 77-b of the National Bankruptcy Act. 

Nevada-California Power Company (7-10-36) 
—The company, a subsidiary of the Ne- 
vada-California Electric Corporation, a 
registered holding company, has been au- 
thorized by the SEC to acquire from the 
latter corporation a non-negotiable note 
for $3,743,800 maturing in April, 1982, in 
full payment and discharge of an indebt- 
edness on open account owed to it by Ne- 
vada-California Electric Corporation. 

Public Service Company of New Hampshire 
(10-16-36)—The company has been author- 
ized by the SEC to sell privately to banks 
and trust companies not more than §$3,- 
000,000 of promissory notes of nine-month 
maturity to be used for the purchase of 
water rights and hydroelectric properties 
formerly owned by the Amoskeag Manu- 
facturing Company by the purchase of 
1,000 shares of no-par-value capital stock 
of Amoskeag Industries, Inc., and for the 
rehabilitation and improvement of proper- 
ties now owned. 

Utilities Power and Light Corporation 
(10-2-36)—Counsel for Harley Clarke, for 
years president of the Utilities Power and 
Light Corporation, served notice last week 
through the Sheriff of New York County 
on the Atlas Corporation, Floyd B. Odlum 
and the Manufacturers Trust Company of 
a suit in equity seeking extension of an 
option to purchase the Atlas Corporation 
holdings in Utilities Power and Light and 
affiliated companies. 

Atlas officers asserted that Mr. Clarke's 


allegations were ridiculous, and that the 
corporation ‘‘would, of course, contest 
upon the merits Clarke’s wholly unfound- 
ed suit.’ 


MISCELLANEOUS 


General Alliance Corporation (9-18-36)— 
Stockholders have approved a plan to re- 
organize it and its wholly owned subsidi- 
ary, the General Reinsurance Corpora- 
tion, and to dissolve the former. 

General Alliance has transferred to Gen- 
eral Reinsurance all its assets except the 
stock of General Reinsurance. As a re- 
sult, the sole asset of General Alliance 
now consists of 200,000 shares of capital 
stock of General Reinsurance. Stockhold- 
ers of General Alliance will receive one 
share of General Reinsurance for two of 
their shares now held. 


Gimbel Brothers, Inc. (10-9-36)—Directors 
have extended to Nov. 15 the time in 
which preferred stockholders may ex- 
change scrip certificates for full shares 
of the new $6 cumulative preferred stock 
without loss of the dividend earlier de- 
clared payable on Oct. 25 to stockholders 
of record Oct. 15. 

Globe & Rutgers Fire Insurance Company— 
The company has announced plans for 
retiring a portion of its second preferred 
stock through purchases financed by 
$250,000 taken from surplus. Holders of 
the second preferred stock are being ad- 
vised by letter that they may submit 
sealed tenders of their holdings and that, 
on or before Nov. 5, the company will 
accept the lowest tenders at prices not 
exceeding $100 a share. If a sufficient 
sum is not available to make possible 
acceptance of all tenders, purchases will 
be allocated among those who submit 
tenders. 

New Canadian Nickel Field—Aiready the 
dominant factor in the world’s nickel 
markets, Canada has discovered a new 
and promising nickel mining field in the 
Northwest Territories, according to a re- 
port issued by the Federal Department of 
Mines. 

The discovery is twenty miles inland 
from the north shore of Lake Athabasca 
and about 500 miles north of Edmonton, 
Alberta. It was made a year ago by a 
prospector and the Department of Mines 
was asked to investigate it. Dr. Charles 
Camsell, Deputy Minister, reported that 
an assay of samples showed ‘‘pure stuff 
grading high.’’ This is the first discovery 
in the West. 

Selected American Shares, Inc. (10-9-36)— 
Stockholders have ratified an amendment 
enabling the company to pay out profits 
from the sale of securities and to qualify 
as a mutual investment company as de- 
fined the Revenue Act of 1936. An- 
other amendment changed the par value 
a share from 25 cents to $2.50. Under this 
arrangement, present shareholders will 
receive one new share for each ten shares 
held. 


State Street Investment Corporation—In the 


nine-month report the company, Paul C. 
Cabot, president, says that to qualify as 
a mutual investment company and there- 
by to have exemption from the normal 
corporate income tax of 15 per cent and 
the surtax on undistributed earnings, the 
company intends to distribute to stock- 
holders not only dividends and interest 
received, but also net gains from sales of 
securities. 

It is the intention of directors to declare 
to stockholders of record on Dec. 15 a spe- 
cial cash dividend, payable Dec. 19, that 
directors estimate will approximate $20 a 
share. 


James Talcott, Inc. (10-9-36)—Stockholders 
of the company will act on Oct. 26 and 29 
on proposed changes in capitalization in 
connection with a contemplated public of- 
fering of 100,000 shares of common stock 
by F. Eberstadt & Co., Inc., the first one 
since the founding of the business in 1854 

The directors propose the reclassifica- 
tion of Class A and Class B shares now 
outstanding into 259,390 shares of $9 par 
value common stock and the authoriza- 
tion of 500,000 shares of $9 par value com- 
mon stock. 


CORPORATE NET 
EARNINGS 





INDUSTRIALS 
Com. Share 
—Net Income.—— Earnings. 

Company. 1936. 1935. 1396. 1935. 
Acme yn Co.: 
Sept. 30 qr.... $538,847 $384,479 +4 $1.17 
9 mo. Sen. ‘30. 1. 474 1,319, 817 4.02 
12 mo. Sep. 30.1 ‘895,391 §. 5:78 Baa 
Allen Industries, Inc.: 
+tSep. 30 qr. 119,203 a ‘ .48 aie 
9 mo. Sep. 30. 512,902 376,326 2.08 1.53 
Allied Mills, Inc.: 
12 mo. Sep. 30.2,784,266 § 3.13 
Alpha Portland Cement Co.: 
g12 mo. Sep.30. 645,646 *269,181 1.00 
American Chicle png 
gSep. 30 qr. 720,776 1.89 1.62 
29 mo. Sep. 30:2, 501° ii6 2,033,514 5.21 4.57 


American Potash & Chemical Co.: 
6 mo. June 30. v828,832 


Com. Share 


—Net Income—— Earnin 
Company. 1936. 1935. 1396. 1935. 
Atlantic, Gulf & W. I. S. S. Lines: 
8 mo. Aug. 31. 669,072 *923,753 2.24 
Atlantic Refining Co.: 
jiSem. 30 qr. ..3,023,809 1,625,500 1.07 61 
mo. Sep. 30. 6,161,200 1, '880, 500 2.20 71 


Atlas Tack Corp.: 


Sep. 30 qr..... 39,486 23,309 41 24 
Bohn Aluminum & Brass Corp.: 

Sep. 30 qr..... 307,693 148,744 87 42 
9 mo. Sep. 30.1,001,535 1,101,563 2.84 3.12 
Castle (A. M.) & Co 

Sep. 30 qr..... 162, 207 80,629 1.35 67 
9 mo. Sep. 30. 396,426 251,324 3.30 2.09 


Caterpillar ~— Co.: 

o. 30 qr.....2,551,379 1,403,491 1.36 .74 
mo. Sep. 30. 2. ‘032,470 4,311,643 3.74 2.29 

t2 mo. Sep. 30.8,670,133 5,029,941 4.61 2 

Chicago Yellow Cab Co.: 


ttSep. 30 qr... 142,778 45,555 47 15 


9 mo. Sep. 30. 438,265 150,307 1.46 50 
City Ice & Fuel Co.: 

Sep. 30 qr.. .u2,917,851 u2,290,142 

9 mo. Sep. 30. u3. 714,797 u2,666,348 

Clark Equipment Co.: 

n9 mo. Sep.30. 353,500 *24,902 1.23 
Collins & a Corp.: 

**Aug. 29 qr..1,204,698  843,7 1.95 1.30 
6 mo. ‘Aug 29. 2°418, $33 1,755, 739 3.91 2.75 


Container Corp. of Amer.: 


; 405,987. 394,174 62 .60 
9 mo. Sep. 30. 887,832 2 


826,319 1.36 1.26 
12 mo. Sep. 30.1,299,522 1,176,170 1.99 1.80 
Continental Baking Corp.: 
13 wk. Sep. 26.1,020,236 501,985 a.75 pl.25 
39 wk. Sep. 26. 2'387,691 1,238,572 p5.95 p3.09 
Corn Products Refining Co.: 
gSep. 30 qr...2,985,259 1,491,506 1.01 42 
29 mo. Sep. 30. 8,339,192 5,373,070 2.78 1.61 


Cream of Wheat Corp.: 


Sep. 30 stp DEE 294,362 269,414 49 45 
9 mo. 30. 871,365 749,330 1.45 1.25 
12 mo. tS. 30.1,204,801 1,104,783 2.01 1.84 
Derby Oil & Refining Corp.: 

9 mo. Sep. 30.. $232,060 154,591 

Distilled Liquors Corp.: 

Yr. Aug. 31... 127,559 4,538 .03 
Doehler Die Casting Co.: 

ttSep. 30 qr... 219,595 138,639 91 51 
9 mo. Sep. 30. 710,552 499,345 2.99 1.95 
Dresser (S. BR.) Mfg. Co 

ttSep. 30 qr. 193,525 106,400 yl.14 y.41 
9 mo. Sep. 30. 319,060 96,457 y1.23 a1.14 


Eaton Mfg. Co.: 

Sep. 30 qr. 501,431 223,917 .72 .33 
9 mo. Sep. "30.1,836,716 1,265,877 2.63 1.82 
Ex-Cell-O Aircraft & Tool Corp.: 

Sep. 30 qr..... 151,387 10,646 40 .03 
9 mo. Sep. 30. 285,264 217,927 75 58 
Federal Mogul Corp.: 


ttSep. 30 qr.. 102,925 36,736 66 24 


9 mo. Sep. 30. 329,010 127,617 2.12 82 
Fuller (George A.) Co.: 

9 mo. Sep. 30. 86,310 *156,061 

Fyr-Fyter Co.: 

9 mo. Sep. 30. 46,678 34,174 

General Baking Co 


13 wk. Sep. 26. 785, ‘987 512,870 .38 21 
39 wk. Sep. 26.1,837,011 1, 383,910 -82 A 
General Electric Co.: 

.. 9,941,343 5,663,90 34 -20 
9 mo. Sep. 30.26,533,667 17,205 tt: .92 -60 
12 mo. Sep. 30.37,172,107 23,285,825 1.29 .78 


General Refractories Co.: 


Sep. 30 qr..... 508, 200,835 1.12 44 
9 mo. Sep. 30..1,052,308 426,035 2.32 94 
12 mo. Sep. 30.1,281,131 540,595 2.82 1.19 
Glidden Co.: 

11 mo. Sep. 30.2,203,989 2,019,659 2.23 2.13 


Goebel Brewing Co.: 
12 mo. Sep. 30.1,032,680 78 
Greenfield Tap & Die Corp.: 
9 mo. Sep. 30.. 166,710 85,604 .22 y3.20 
po = Steel Co.: 
Sep. 2 ar Besos 201,314 
$49 mo. Sep.30. 408,788 
Hanna = A.) Co 
Sep. 30 qr..... 614, 419 402,393 44 -20 
9 mo. Sep. "30.1,518,845 1,351,214 1.00 .70 
Harbison- ae agree Co.: 


vSep. 30 qr 082,800 2,000 75 30 
v9 mo. Sep. 30.2°431' 600 1 343 700 i 
v12 mo. Sep.30.2,991,500 


Heller (Walter E.) & Co.: 
9 mo. Sep. 30.. 258,862 191,814 72 44 


Houdaille- emai Corp.: 


58,433 


12 
21,919 p1.09 


Sep. 30 qr..... 352,742 169,139 b.31 »b.08 
9 ie. en. 30.1,966,573 1,942,764 b2.09 b2.06 
age Sound Co.: 
Gg 2 er 625,241 684,138 1.32 1.44 

ry mo. ep.30.1,715,664 1,595,729 3.62 3.37 
Interlake = Corp.: 
gSer. 30 qr.. 99,311 *259,493 05 
t9 mo. Sep. 30. 67,634 *674:266 .03 
po Manville Corp.: 

ep. 30 qr...1,618,659 775,027 1.98 -86 
5 mo. Sep. 30.3,093,560 1,573,040 3.60 1.57 
Lake of the Woods Milling Co., Ltd.: 
Yr. Aug. 31... 447,667 322,325 2.32 1.47 


Lehigh Portland Cement Co.: 


12 mo. Sep. 30.2,207,863 265,712 3.47 p2.18 
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Com. Share 


—Net Income—— Earnings. 
Company. 1936. 1935. 1936. 1935. 
Lehigh Valley Coal Corp.: 
Sep. 30 qr.... *148,896 *178,534 ae . 
9 mo. Sep. 30. 423,363 4 p1.86 p1.31 
12 mo. Sep. 30. 588,140 762,061 p2.59 07 


Lehn & Fink Products Corp.: 


7+Sep. 30 qr... 166,729 109,559 
9 mo. Sep. 30. 453,343 204,055 


Lion Oil Refining Co.: 
8 mo. Sep. 30. 1485,000 


Long-Bell Lumber Corp.: 


42 27 
1.13 51 


Sep. 30 qr *3,755 
MacAndrews & Forbes Co.: 
Sep. 30 qr. 215 940 215,383 61 61 


9 mo. Sep. 30. 618,004 6541051 1.74 1.86 
Marion Steam Shovel Co.: 

oy. 30 qr.... 474,376 

tt9 mo. Sep.30. 110,155 

Maytag = : 


gSep. 30q .. 838,813 695,832 35 24 
29 mo. Sep. 30.2,184,099 1,928,000 84 63 


McGraw-Hill Publishing: 


Sep. 30 qr..... 343,343 251,325 .60 42 
9 mo. Sep. 30. 745,268 525,296 1.31 87 
Mead Corp.: 

12 wk. Sep. 5. 195,773 20,629 25 =p.62 
36 wk. Sep. 5. 600,215 281,757 79 24 
Michigan Bumper Corp.: 

6 mo. July 31 55,159 10 
Mullins Manufacturing Corp.: 

Sep. 30 qr. 136,276 71,243 53 x.13 
9 mo. Sep. 30. 409,304 324,542 1.59 x1.07 
12 mo. Sep. 30. 504,369 341,357 1.87 x.86 
New York Air Brake: 

+tSep. 30 qr... 249,028 *35,758 96 

9 mo. Sep. 30. 577,188 *101.323 2.23 
Ogilvie Flour Mills Co., Ltd.: 

Yr. Aug. 31. 930,824 743,498 10.54 8.05 
Owens Illinois Glass Co.: 

12 mo. Sep. 30.9,641,996 7,893,976 7.25 6.58 


Parker Rust-Proof Co.: 


a = 30 or. 204,282 125,790 AT 29 


mo. Sep. 30. 738,487 666,695 1.72 1.55 
Pennsylvania-Dixie Cement Corp.: 
12 mo. Sep. 30. *263,777 *830,242 
Roan Antelope Copper Mines, Ltd.: 
vSep. 30 qr...s£174,500 s£99,000 
Rustless Iron & Steel Corp.: 
Sept. 30 qr 103,150 §.. 
9 mo. Sep. 30. 228,273 129,779 h.28 h.18 
Scott oe Co.: 
r#Sep. 27 q 284,703 279,890 h1.00 hi.45 
9 mo. Sep. "x 756,442 700,511 h2.49 h3.52 
Seagrave Corp.: 
+*Sep. 30 qr.. 10,915 *24,574 
9 mo. Sep. 30. ‘*27,188 *27,594 


Shell Union Oil Corp.: 


Sep. 30 qr.... 7,210,230 3,882,915 51 .25 
9 mo. Sep. 30.16,512,053 4,411,649 1.14 21 


Standard Products Co.: 


Sep. 30 qr 118,925 40 
Sutherland Paper Co.: 

ep. 30 qr..... 227,604 182,281 79 63 
9 mo. Sep. 30.. 621,807 472,441 2.17 1.64 
12 mo. Sep. 30. 767,736 579,106 2.68 2.02 


Texas —— Coal & Oil Co.: 
Sep. 30 q ... 168,270 22,085 
9 mo. Sep. 30. 466,553 *44,032 
Transue ° Williams Steel Forg.: 
Sep. 30 qr... $20,133 *25,482 
9 mo. Sep. 30. $95,104 150,697 
U we a Elliott Fisher pans 
gSep. 30 658,897 526,019 h.85 h.72 
29 mo. Sep. 30.2,145, 522 1,995,919 h2.76 h2.78 
United Fruit Co.: 

vSep. 30 qr.. ¢3,750,000 12,800,000 

v9 mo. Sp.30.t10, 628,000 7,350,000 

U. S. Realty & Imp. Co.: 

9 mo. Sep. 30. *397,831 *%315,364 

Walker (Hiram)-Gooderham & Worts, Ltd.: 
nYr. Aug. 31..4,796,120 3,486,412 6.56 4.58 
Wilson-Jones Co.: 

Yr. Aug. 31... 451,858 291,490 


PUBLIC UTILITIES 

1936 1935. 1936. 
& Tel. Co. (only): 
43,182,751 31,720,108 j2.31 
149,761,285 122,417,405 j8.02 
Amer. T. & T. Co. and assoc cos 
Aug. 31 qr.. 42,942,001 29,111,959 
12 mo. Aug. 31— 

165,519,125 119,110,139 

Cincinnati Street Railway Co.: 
9 mo. Sep. 30. 204,809 114,788 43 24 
Detroit Edison Co.: 
12 mo. Sep.30.11,109,417 6,273,887 
Electric Bond & Shares Co.: 


Sep. 30 qr.....2,431,460 2,206,425 .06 02 
12 mo. Sep. 30.9,315,901 9,264,973 17 15 


Southern Bell Tel. & Tel.: 

9 mo. Sep. 30.6,687,996 5,640,863 
Standard Gas & Electric Co.: 
12 mo. Aug.31.3,818,987 1,435,312 


RAILROADS 


1936. 1935. 
Alabama Great Southern R. R.: 
8 mo. Aug. 31. 473,691 *21,414 
Ann Arbor R. R.: 
8 mo. Aug. 31. *65,659 


3.31 2.14 


Amer. Tel. 


Sep. 30 qr.. 
12 mo. Sep. 


j1.70 
36.56 
j2.30 
j8.87 


j1.56 
j6.38 


8.73 4.93 


1936. 1935. 
t2.11 


23,448 


Com. Share 


-—Net Income—, Earnings. 
Company. 1936 1935. 1936. 1935 
Atchison, Top. & S. Fe Rwy. Sys.: 


8 mo. Aug. 31.3,174,299 3,467,331 p2.55 p2.79 
Atlantic Coast Line R. R.: 

8 mo. Aug. 31.1,137,669 *1,171,889 1.38 
Chicago Gr’t West. R. R. System: 

8 mo. Aug. 31. *295,094 *1,120,513 

Chi., Ind. & Louisv. Rwy.: 

8 mo. Aug. 31. *862,315 *1,143,958 

Clinchfield R. R.: 

8 mo. Aug. 31. *80,221 
Erie R. R. System: 

8 mo. Aug. 31. 575,771 *1,841,948 r1.20 
Great Northern Rwy.: 

8 mo. Aug. 31. 777,052 *1,708,116 31 
Gulf, Mobile & Northern R. R.: 

8 mo. Aug. 31. 363,659 135,909 p2.39 
Int’! Great Northern R. R.: 

8 mo. Aug.31.*1,880,364 *1,533,113 
Kansas City Southern: 
8 mo. Aug. 31. 439,904 
Long Island R. R.: 

8 mo. Aug. 31. *241,488 *781,709 
Louisville & Nashville R. R.: 

8 mo. Aug. 31.4,895,982 1,854,660 
Missouri Pacific R. R.: 

8 mo.Aug.31.*6,799,066 *11,349,987 
Mobile & Ohio R. R.: 

8 mo. Aug. 31. *583,407 *1,176,289 
Pennsylvania R. R.: 

8 mo. Aug.31.19,443,068 12,277,296 1.47 .93 


Pittsburgh & West Virginia Rwy.: 
8 mo. Aug. 31. 256,546 *23,211 85 


*553,414 


*879,857 p2.09 


4.18 


Reading Co.: 

8 mo. Aug. 31.3,976,918 2,743,335 1.51 63 
St. Louis, Rocky Mt. & Pacific: 

Sep. 30 ar 42,898  *10,827 

12 mo. Sep.30. 82,983 25,611 
Southern Pacific Co.: 

8 mo. Aug. 31.2,754,506 *2,630,409 73 
Southern Rwy.: 

8 mo. Aug. 31.1,011,735 *3,222,307 p1.68 
Texas & Pacific Rwy.: 


9 mo. Sep. 30. 1,044,191 582,908 .40 p2.46 
Union Pacific R. R. System: 
8 mo. Aug. 31.6,470,094 5,914,877 1.71 1.46 


Wabash Rwy.: 
8 mo. Aug.31.*1,772,595 *2,307,501 





tProfit before 
Class A stock. 


§$Not available. *Net loss. 
Federal income taxes. a On 
b On Class B shares. g Report subject to 
audit and year-end adjustments. h On 
shares outstanding at close of respective 
periods. j On average shares. nOn pre- 
liminary statement. p On preferred stock. 
r On first preferred stock. s Profit subject 
to taxation. t On combined preferred and 
ordinary shares under participating provi- 
sions. u Net income before subsidiary pre- 
ferred dividends. v Estimated. x Based on 
present cogsemantsen. y On Class B stock 
under participating provisions. tiIndicated 
earnings as compiled from company’s quar- 
terly reports. **Indicated quarterly earn- 
ings as shown by comparison of company’s 
reports for first quarter of fiscal year and 
the six-month period. +tIndicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for six-month and nine- 
month periods. 


PUBLIC UTILITY EARNINGS 


American Tel. & Tel. Company 
(Parent company only) 
Three months ended Sept. 30: 


1936. 1935. 

Operating revenues... .$26,426,747 $23,249,233 
Operating expenses and 

taxes 21,031,815 19,250,561 
Operating earnings 5,394,932 3,998,672 
Dividend revenues 41,627,697 30,805,622 
Interest revenues 1,648,471 2,618,484 
Miscellaneous revenues 

(net) 289,340 161,213 


Total net earnings. 
Interest deductions 


48,960,440 37,583,991 
5,777,689 5,863,883 


*Net_ income 43,182,751 = 720, ry 
Dividends 42,026,598 41,990,119 
Surplus 1,156,153 +10" 270,011 


*Does not include company’s proportion- 
ate interest in undivided profits or deficits 
of subsidiaries. tDeficit. 

Years ended Sept. 30: 

Operating revenues. 104,205,787 91,579,214 
Operating expenses and 
: 83,391,562 76,521,816 


taxes 
Operaitng earnings.. 20,814,225 15,057,398 
Dividend revenues. me 567,719 117,761,577 
Interest revenues. 7,682,853 12/426/452 


Miscellaneous revenues 


(net) ... ; 435 738,126 
Total net earnings. 172, 382. '232 145,983,553 


Interest deductions.. 23;220:947 23 3,566,148 
*Net income ... .149;761,285 122° 417,405 
Dividends 168,032,943 167,960,475 
Deficit 18,271,658 45,543,070 

*Does not include company’s proportion- 
ate interest in undivided profits or deficits 
of subsidiaries. 


American Tel & Tel. Company 
(Consolidated statements) 
Three months ended Aug. 31: 
° erating revenues . 251,733,721 231,492,556 


perating cngenens. . 167,439,291 163,247,668 
WO os oie anaes 30,937,206 23,630,923 
8) erating earnings 53,357,224 = 613,965 

ther earnings (net) 6, 


,000 1,400,000 
Total net earnings. 59,357,224 46,013,965 


1936 1935 

Interest deductions 12,236,047 13,147,507 
Net income ; 47,121,177 32,866,458 
Applicable to stocks of 

associated companies 

held by public . 4,179,176 3,754,499 
Net income ap] licable 

to American Tel and 

Tel stock ‘ 42,942,001 29,111,959 

*Includes current maintenance, deprecia- 


tion, traffic, commercial, general and mis- 

cellaneous expenses and operating rents 

tIncludes proportionate interest in earnings 
or deficits (partly estimated) of controlled 
companies not consolidated, including West- 
ern Electric Company 

Twelve months ended Aug. 31: 

o erating revenues . 984,852,348 914,590,794 
perating expenses. . .663,066,620 644,036,941 
axes .... 112,521,272 92,098,253 

° erating earnings 7 a ore ene 178,455,600 
ther earnings (net).. 22,375,000 7,825,000 

Total net earnings 

Interest deductions . 

Net income . .181,067,424 133,427,299 

Applicable to stocks of 
associated companies 


held by public.. 15,548,299 14,317,160 


Net income applicable 
to American Tel and 
Tel stock. 165,519,125 119,110,139 


*Includes current mzeintenance, deprecia- 
tion, traffic, commercial, general and mis- 
cellaneous expenses and operating rents 
+Includes proportionate interest in earnings 
or deficits (partly estimated) of controlled 
companies not consolidated, including West- 
ern Electric Company. 


British Columbia Power Corporation, Ltd. 


September gross . 1,171,584 1,117,002 
Net after expenses. . 366,135 351,942 
Three months gross. 3,605,079 3,333,073 
Net after expenses 1,072,354 1,013,143 


Central Maine Power Company 


September gross 588,679 532,586 
Net operating income. 292,891 281,306 
Net income 150,442 142,1 

Twelve months’ gross 6,375,798 5,967,853 
Net operating income 3,177,328 2,983,365 
Net income 1,435,196 1,272,135 

Central Vermont Public Service 
Corporation 

September gross bas 182,049 165,492 
Net operating income 68,903 58,101 
Net income 41,393 32,081 
Twelve months’ gross 1,940,333 1,826,901 
Net operating income. 649,431 694,652 
Net income 308,151 387 ,567 


City Ice and Fuel Company 


Three and nine months ended Sept. 30 
Three months revenue 


from sales . .. 11,659,453 9,928,745 
Income from operations 3,442,866 2,689,488 
Net income ...... 2,917,851 2,290,141 
Nine months revenue 

from sales ........ 24,349,227 21,075,312 
Income from operations Hy + 866 3,330,767 
Net income 714,797 2,666,347 

Cumberland County Power and Light 

Company 
September gross 402,732 363,084 
Net operating income 99,17 103,571 
Net income 52,248 50,180 
Twelve months’ gross 4,332,621 4,088,424 
Net operating income 1,136,388 1,141,828 
Net income 528,146 532,443 
Detroit Edison Company 

Year ended Sept. 30: 

Gross revenues 53,842,287 47,510,391 
*Operating and _  non- 

operating expenses. 36,436,261 33,356,819 
Operating income. 17,406,026 14,153,572 
Other income 130,391 172,532 
Total income 17,536,417 14,326,104 
Interest, &c. sania 6,427,000 6,652,217 
Additional depreciation 

reserve 1,400,000 
Net income 11,109,417 6,273,887 


*Includes all operating and maintenance 
charges, current appropriations for retire- 
ment reserve and accruals for all taxes 

Postal Telegraph Company 
(Land line system) 


August gross 1,868,782 1,796,059 
*Net loss + 207,310 176,324 

gy months’ gross 15,388,943 14,521,014 
*Net loss 1,055,883 1,325,477 


cai taxes and charges. 


Public Service Company of New Hampshire 
September gross 


Net operating income. 151,638 
Net income .. 87,123 92,180 
Twelve months’ gross 5,288,587 4,961,076 
Net operating income 1,761,993 1,883,344 
Net income . 925,032 1,046,945 


Standard Gas and Electric Company 
August: 
Operating revenues of 
subsidiary utility com- 


panies wer i 7,581,936 6,906,373 
Operating income of 
subsidiaries after tax. 3,330,209 3,321,593 
Total income of _ sub- 
sidiaries ... 3,341,717 3,357,591 
*Balance of subsidiary 
utility companies for 
Pp wh: ae oF 378,237 341,586 
*Consolidated net in- 
come 18,842 43,212 


Eight months ended Aug. 31 
Operating revenues of 
subsidiary utility com- 
| SR te 63,735,533 59,003,385 
Operating income o 

subsidiaries after tax. 30,091,063 28,185,623 
Total income of sub- 

SONRSOOD 6c ovccccsses . 30,234,826 28,400,065 
*Balance of subsidiary 
utility companies for 

G& E. 


5,027,464 3,185,855 

Other income for S G 
Sear 482,557 970,008 
Combined total inc.... 5,510,021 4,155,863 

Expenses and taxes for 
SG _ Sree ne 182,463 148,975 

Fixed charges for S G 
3) F ears 3,210,910 3,164,636 
Consolidated net inc.. 2,116,648 842,252 


*After retirement and depletion reserves, 
interest, amortization, subsidiary dividends. 
&c. +tAfter expenses and taxes of Standard 
Gas and Electric 


Irwin State Gas and Electric Company 


1936. 1935 
September gross........ 205,911 198,141 
Net operating income 43,287 47,330 
Net income ; 19640 22,612 
Twelve months’ gross. 2,372,606 2,290,267 
Net operating income. ,275 671,815 
Net income 246, 630 371,152 
RAILROAD EARNINGS AND 
STATEMENTS 
Atchison, Topeka & Santa Fe 
1936. 1935. 
August net income.. $1,018,869 $760,205 
Eight months’ net in- 
_come a 3,174,299 3,467,331 
Cash, Aug. 31 . 31,010,234 33,717,958 
Current assets 59,012,704 59,334,584 
Current liabilities 23,594,162 19,927,512 
tInvestments in stocks, 
bonds, &c 30,032,443 28,033,365 
Atlantic Coast Line 
August net loss 285,597 547,926 
Eight months’ net in- 
come i 137,669 *1,171,889 
Cash, Aug. 31 0,940,270 8,880,219 
Current assets 17 '489,898 16,365,755 
Current liabilities. 5,534,341 4,860,948 
tInvestments in stocks, 
bonds, &c 4,399,486 4,408,485 
Funded debt due within 
six months 339,000 2,139,000 
Baltimore & Ohio 
August net income. 960,013 104,494 
Eight months’ net loss. 860,806 3,440,671 
Cash, Aug. : 9,129,929 8,374,218 
Current assets 30,583,515 27,824,251 
Current liabilities 42,272' 807 38,632,405 
tInvestments in stocks, 
bonds, &c 103,833,490 103,763,219 
Funded debt due within 
six months 7,648,423 38,662,943 
Central of New Jersey 
August net loss 5 237,453 267 ,988 
Eight months’ net loss. 2,240,784 1,173,403 
Cash, Aug. 31 5,472,716 3,617,613 
Current assets 9,733,411 7,734,411 
Current liabilities 3,315,884 2,684,098 
tInvestments in stocks, 
bonds, &c 5,880,880 6,877,849 
Funded debt due within 
six months 
Chicago, Burlington & Quincy 
Cash, Aug. 31 13,713,846 10,599, - 
Current assets : Ke 811 
Current liabilities... .. 11,724,284 9,795,297 
tInvestments in stocks, 
sonds, &c 4,218,930 4,273,242 
Delaware & Hudson 
August net loss 148,357 442,272 
Eight months’ net loss. 1,220,767 1,966,331 
Delaware, Lackawanna & mage 
August net loss. 299,0) 919,538 
Eight months’ net loss. 352’ 56s 2,799,730 
Cash, Aug. 31 3,607,807 2,808,643 
Current assets 8,037,821 7,279,391 
Current liabilities 6,011,191 6,274,057 
tInvestments in stocks, 
bonds, &c 28,393,853 26,771,701 
Denver & Rio Grande Western 
Cash, Aug. 31 1,504,264 743,729 
Current assets. 7,494,290 5,191,862 
Current liabilities 66,803,787 20,611,617 
tInvestments in stocks, 
bonds, &c 33 34 
Funded debt due within 
six months 2,638,992 41,355,399 
Erie 
August net income 147,151 *440,712 
Eight months’ net in- 
come ait 575,771 *1,841,948 
Cash, Aug. 31 8,287,947 5,242,109 
Current assets 20,895,641 18,105,523 
Current liabilities . 30,819,935 25,328,271 
tInvestments in stocks, 
bonds, &c 8,720,337 8,719,771 
Funded debt due within 
six months 2,676,642 7,767,179 
Florida East Coast 
Angust net loss... 408,219 531,727 
Eight months’ net loss. 1,306,170 1,926,704 
Great Northern 
August net income. 1,931,531 1,383,662 
Eight months’ net in- 
come 4 777,052 *1,708,116 
Cash, Aug. 31 fanaa . 16,262,079 11,627,240 
Current assets.......... 36,437,461 31,162,576 
Current liabilities... 15,893,857 12,846,783 
jInvestments in stocks, 
bonds, &c . 2,297,131 3,467,785 
Funded debt due within 
six months 593,000 284,000 
Missouri Pacific 
Cash, Aug. 31.. ; 8,998,030 6,423,839 
Current assets 25,718,223 19,650,965 
Current liabilities. 144,424,818 124,237,548 
tInvestments in stocks, 
bonds 2 . 1,481,240 1,516,437 
Funded de. t due within 
six months 1,380,500 1,532,000 
New York Central 
Cash, Aug. 31 . 24,509,266 26,594,584 
Current assets . 75,247,331 82/935,989 
Current liabilities. .. 45,799,015 104,728,929 
tInvestments in stocks, 
bonds, &c. 47,568,474 49,289,349 
Funded debt due within 
six months... 2,154,000 18,262,000 


New York, Chicago & St. Louis 


Cash, Aug. 31 . 5,162,663 2,519, = 
Current assets..... ... 13,211,575  8,567,60 
Current liabilities...... 8,091,760 11,582, 090 


tInvestments in stocks, 
25,072,894 29,968,576 


bonds, &c 
7,541,000 15,291,000 


Funded debt due within 
six months : 
New York, New Haven & Hartford 


Cash, Aug. 31 . 4,388,840 2,911,531 
Current assets. .... 18,517,758 16,734,739 
Current liabilities...... 46,010,686 36,454,062 
tInvestments in stocks, 

et rere 24,616,141 25,276,012 

Funded cot due within 

six mont : 910,000 909,000 


Continued on ro 585 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS of several Federal Land 
Banks and religious institutions 
were features last week in the an- 

nouncements of bonds called for pay- 
ment before maturity. Notices were 
fewer than in the preceding two weeks 
of this month and the payment dates 
were nearly all for future months, only 
some small amounts of municipal loans 
being listed for October. This month’s 
total of prepayments is now $341,744,- 
000, compared with $195,048,000 last 
month and $370,101,000 in October, 1935, 
for corresponding weeks. 

Bonds called for redemption in Octo- 
ber are classified below: 





Industrial .......... isk esancsh wus ee 
NS Pe eee eee 170,976,000 
State and municipal.............. 3,001,000 
MIND 6 vet cccccccscessccesccece 5,292,000 
EE t ticccdcetecuenvieteeses 59,824,000 
Miscellaneous ............... 2,901,000 

PM pitodaeeteeuswnaoe ae $341, 744, 000 


Alamosa and Saguache Counties, Col., en- 
tire issue of joint consolidated School Dis- 
trict 23 6s, due April 1, 1951, called for 
payment at par on Oct. 20, 1936, at the 
Colorado National Bank, Denver, Col. 

Arkansas Joint Stock Land Bank of Mem- 
phis (assumed by Tennessee Joint Stock 
Land Bank), entire issues of 5s, due Nov. 
1, 1951, and 5%s, due Nov. 1, 1951, called 
for payment at par on Nov. 1, 1936, at 
the National Bank of Commerce, Mem- 
phis, Tenn. 

Belgium (Kingdom of), $480,500 of external 
7s, due June 1, 1955, called for payment 
at 107% on Dec. 1, 1936, at J. P. Morgan 
& Co. and the Guaranty Trust Co., New 
York. Lowest and highest numbers called: 
D35, D2789; M32, M48075. 

Chanslor & Lyon Co., entire issue of first 
6%s, due May 1, 1937, called for payment 
at 100% on Nov. 1, 1936, at the Wells 
Fargo Bank and Trust Co., San Fran- 
cisco. Coupons due Nov. 1, 1936, should 
remain attached. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Oct. 15, 1936, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Oct. 16, 1936, at the Board of Educa- 
tion, 228 N. LaSalle St., Chicago 

Colorado (State of), capital building war- 
rants 44050-44075, called for payment at 
par on Nov. 9, 1936, at office of the State 
Treasurei. 

Dallas Joint Stock Land Bank (Dallas, 
Texas), entire issue of 5s, due Nov. 
1952, called for payment at par on Nov. 1, 
1936, at office of the bank, 810 Mercantile 
Building, Dallas, or the Republic National 
Bank and Trust Co., Dallas, Texas. 

Dixen County, Neb., bonds 1-10 of School 
District 24 refunding 5s, dated Nov. 1, 
1933, called for payment at par on Nov. 1, 
1936, at Greenway-Raynor & Co., Omaha. 
Dixon Run Land Co., bonds 6, 48, 51, 116 
and 130 of first 6s, due Oct. 1, 1953, called 
for payment at 102% on Oct. 1, 1936, at 
the Savings and Trust Co., Indiana 
Electric Railway Equipment Securities 
Corp., $24,000 of 4% per cent equipment 
trust certificates, due to June 1, 1940, 
called for payment at par on Dec. 1, 1936, 
at the Fidelity-Philadelphia Trust Co., 
Philadelphia. Numbers called: M1454 low- 
est, M1557 highest. 

Fannin County, Texas, entire issue of Road 
District 17 5s, due March 15, 1957, called 
for payment at par on Sept. 15, 1936, at 
office of the County Treasurer. 

First Methodist Episcopal Church (Evan- 
ston, Ill.), entire issue of first 54s, due 
serially to Nov. 1, 1940, called for payment 
at 101 on Nov. 2, 1936, at the First Na- 
tional Bank, West Bend, Wis. 

First Presbyterian Church and Congrega- 
tion (St. Louis), entire issue of first 5%s, 
dated Nov. 1, 1927, called for payment at 
102 on Nov. 1, 1936, at the Mercantile 
Commerce National Bank, St. Louis. 
France (Republic of), 75,000,000 francs of 
5 per cent redeemable national loan of 
1920, due May 1, 1980, called for payment 
at rate of 1.450 francs per 1,000-franc 
bond, payable in U. S. currency at cur- 
rent rate of exchange, on Nov. 1, 1936, 
at the Guaranty Trust Co., New York, or 
office of the French Treasury, Paris 


Greater Prague (City of), $158,500 of 7\%s, 
due May 1, 1952, called for payment at 
par on Nov. 1, 1936, at Kuhn, Loeb & Co., 
New York. Lowest and highest numbers 
called: D50, D1046; M15, M6935. 

Hawali Consolidated Railway, Ltd., entire 
issue of first 5s, due April 1, 1946, called 
for payment at par on Oct. 1, 1936, at the 
Hawaiian Trust Co., Ltd., Honolulu. 

Investment Company of America, entire 
issue of debenture A 5s, due Oct. 1, 1947, 
calied for payment at par on Nov. 16, 1936, 
at the Central Hanover Bank and Trust 
Co., New York. 

Kentucky Title Trust Co., various of bonds, 
issues of May 1, 1930 and 1933, called for 
payment at par on Nov. 1, 1936, at the 
Kentucky Title Trust Co., Louisville, Ky. 

Kiowa County, Col., entire issue of School 
District 9 6s, due Aug. 15, 1951, called for 
payment at par on Nov. 15, 1936, at the 
International Trust Co., Denver. 

Las Vegas, N. M., various of Board of Edu- 
cation bonds, dated Nov. 1, 1921, called for 
payment at par on Nov. 1, 1936, at office 
of the Clerk of the Board of Education, 
Las Vegas. Numbers called: 5 lowest, 
200 highest. 

Louisville Joint Steck Land Bank, entire 
issue of 5s, due Nov. 1952, called for 
payment at par on Nov. 1, 1936, at the 
Citizens Union National Bank, Louisville, 
Ky 

Mississippi Joint Stock Land Bank of Mem- 
phis (assumed by Tennessee Joint Stock 
Land Bank), entire issues of 5s, due Nov. 
1, 1952, and 5%s, due Nov. 1, 1951, called 
for payment at par on Nov. 1, 1936, at the 
National Bank of Commerce, Memphis, 
Tenn. 

Morgan Engineering Co. (Alliance, Ohio), 
$25,500 of first A 8s, due Nov. 1, 1941, 


called for payment at 106 on Nov. 2, 1936, 
at the Chicago Title and Trust Co., Chi- 
cago. Lowest and highest numbers called: 
D13, D355; M34, M1283. 

Oak Park Hospital and Training School for 
Nurses of the Sisters of Misericorde, 
$14,000 of first 5s, dated April 25, 1929, 
C4-C7 and D41-D43 of junior 5s, dated 
Nov. 7, 1930, and C10 of first 54s (now 
5s), dated April 23, 1932, called for pay- 
ment at 101 on Nov. 2, 1936, at the First 
National Bank, West Bend, Wis. 

Parmelee Transportation Co., $5,000 of con- 
vertible debenture 6s, due April 1, 1944, 
called for payment at 105 on Nov. 16, 1936, 
at the Guaranty Trust Co., New York. 
Numbers called: 1066, 2302, 2665, 3103, 4225. 

Pittsburgh Westmoreland Coal Co., entire 
issue of first 5s, due May 1, 1947, called 
for payment at 102% on Nov. 1, 1936, at 
the Peoples Pittsburgh Trust Co., Pitts- 
burgh. Coupons due Nov. 1, 1936, should 
remain attached. 

San Antonio Joint Stock Land Bank (San 
Antonio, Texas), entire issue of 5s, due 
May 1, 1954, called for payment at par on 
Nov. 1, 1936, at office of the bank, 911 
Frost National Bank Building, San An- 
tonio. 

Sioux City Service Co., $40,000 of first 6s, 
due Jan. 1, 1951, called for payment at 
102 on Nov. 16, 1936, at the Continental 
Illinois National Bank and Trust Co., Chi- 
cago. Lowest and highest numbers called: 
C12, C223; D21, D203; M4, M1210. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Nov. 1, 1936, at office of the City Treas- 
urer. 

Swift & Co., $2,000,000 of first 3%s, due May 
15, 1950, called for payment at 103 on Nov. 
15, 1936, at the Irving Trust Co., New 


News of Foreign Securities 


stock prices continued last week, 

French prices sagging further, and 
British and German securities extending 
their advances moderately. While it was 
difficult to explain the French decline, 
it apparently reflected the uncertainty 
caused by the Belgium neutrality an- 
nouncement, the developments in Spain, 
doubts regarding the budget and the 
proposed fiscal reforms to be submitted 
at the end of this week. Further profit- 
taking after the recent advance also con- 
tinued a factor. International issues con- 
tinued relatively strong. An increase in 
investment buying was noted. The 
French stock index dropped to 33.38 on 


To previous week’s trend in foreign 


Oct. 20 from 33.88 the Tuesday previous. 

The London stock market was active 
and optimistic. Foreign bonds were quiet. 
Coppers were active and Rhodesians ad- 
vanced to new high levels with the aid 
of the excellent report by Rhokana. Gold 
stocks were also in demand. The Lon- 
don index closed Tuesday at 27.43, as 
against 26.71 the week before. 

The raw material producer stocks were 
particularly active in Berlin. Lignite and 
artificial textile issues, which are ex- 
pected to profit from the four-year plan, 
were among the leaders. Potash and 
chemical stocks were in demand, as were 
some of the heavy industrials. The Ger- 
man stock index rose to 31.92, from 
31.22 
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LISTED FOREIGN BONDS 
The par value of listed Senetgn bonds sold 
in the New York market 
N. Y. Stock N. Y. 
Exchange. Curb. 
Week ended Oct. 17, '36. $6,516, 


Week ended Oct. 10: 36. 7,415,000 580,000 | 


Week ended Oct. 19, 7,440,500 606,000 
> ost 885/500 24,114,000 
BO OP GOED... cc cccccsucs 293,281,500 22,671,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Oct. 17, 36... .94.84 93.95 94.47 


THE ANNALIST WEEKLY INDICES OF 





FOREIGN STOCK PRICES 
1936. London. Paris. Berlin. 
i ae 24.34 21.62 30.01 
a eee 24.24 21.62 29.32 
rt — Seer 97 21.26 29.44 
> Mssceccavay 26.69 22.90 29.11 
Sa eereeerr- 27.04 22.20 29.01 
Ss Minsccccune 27.26 22.28 29.23 
i 3 Seer 27.71 24.89 29.11 
Sept. 29.......... t 29.63 
a Serer 55 37.10 30.83 
Sy Seesaw 26.71 33.88 31.22 
i a heqey 43 33.38 31.92 
tExchange closed. 


Foreign Government Securities 








—-IN LONDON-————_—_, IN PARIS —IN NEW YORK., 
British Fg British 24% British 4% French 3% French 5% German German 
War Consols. 1960-1990. Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
A Peper a £85% £117 79 fr 20c 102 fr 60c Holiday 
ae 85, 117 79 fr 40c 102 fr 20c $3344 
2 eee 108 4 117 79 fr 70c 102 fr 60c 33 
i a a ets Ee 8 
ict. —— ane e Tr fr 
OS ee ‘Exchange clos sed , 2h ra 


Six interest 


York, or the First National Bank, Chi- 
cago. Lowest and highest numbers called: 
D8, D3981; M15, M40896. 

Tennessee Joint Stock Land Bank of Mem- 
phis, entire issue of 5s, due Nov. 1, 1952, 
called for payment at par on Nov. 1, 1936, 
at the National Bank of Commerce, Mem- 
phis. 

Toledo, Ohio, entire issue of school 6s, due 
Nov. 1, 1937-60, called for payment at par 
on Nov. 1, 1936, at the Chemical Bank and 
Trust Co., New York 

Virginia Carolina Joint Stock Land Bank 
of Norfolk (Elizabeth City, N. C.), entire 
issues of 5s, due May 1, 1942 and 1953, 
Nov. 1, 1953 and May 1, 1956, called for 
Payment at par on Nov. 1, 1936, at the 
Chase National Bank, New York. 


BOND DEFAULTS 


T's list of nend defaults includes 





the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Bloomington Co., in default on July 1, 1929, 
interest payment, and July 1, 1936, prin- 
cipal payment, on issue of first 4s, due 
1936. 

Campau Trowbridge Building—Interest due 
July 1, 1936, on issue of first 6s, due 1938, 
was paid Sept. 16, 1936 

Clay (Robert) Hotel (Miami)—Non-deposi- 
tors of first 7s, due to 1935, have realized 
40 cents per dollar of bonds 

Frontenac Apartment Building (Rochester) 
—Holders of first 64s, due to 1937, who 
have nct presented for credit at foreclosure 
sale have been notified that funds in an 
amount sufficient to providedistribution at 
rate of $30 per $100 principal amount are 
available at the Continental Bank and 
Trust Co., New York. Ownership certifi- 
cates should accompany bonds when pre- 
sented for payment for that portion of the 
above mentioned payment representing in- 
terest due Oct. 1, 1932, at rate of 53 cents 
per $100 principal amount 

Germany (Government of)—Announcement 
has been made that coupons maturing 
Oct. 15, 1936, of American tranche of Ger- 
man external loan 1924 (Dawes Loan), 
stamped “‘USA Domicile Oct. 1, 1935,”’ 
will be purchased in the same manner as 
those coupons of the same tranche which 
matured April 15, 1936. Holders may sell 
their coupons maturing on that date 
against dollars at J. P. Morgan & Co., 
New York, or at any of the American of- 
fices of the Hamburg-American Line, on 
or after date of maturity. Purchase price 
will be $25 per $35 face amount of the 
coupon. 

Empire Building (Milwaukee)—Holders of 
certificates of deposit for first mortgage 
building and leasehold 6%s, due to 1942, 
have been notified that plan of reorgani- 
zation has been completed. Extended and 
registered bonds are ready for delivery at 
the Chicago Title and Trust Co., Chicago; 
the Tradesmen’s National Bank and Trust 
Co., Philadelphia; and the First Wiscon- 
sin Trust Co., Milwaukee 

Holyoke Street Railway Co.—Announce- 
ment has been made that in accordance 
with plan for reorganization of company, 
confirmed by Federal court, Boston, on 
April 6, 1936, new securities are ready for 
delivery and funds are available for pay- 
ment of proved claims upon surrender by 
holders thereof, of receipts previously is- 
sued for deposited first mortgage 5s and 
6s, due 1935, certificates of common stock 
or releases, or upon the deposit of such 
bonds, stock or releases in compliance 
with terms of plan. Those who already 
have deposited should therefore forward 
receipts to the depository. Holders of un- 
deposited first mortgage bonds or com- 
mon stock are allowed to and including 
Dec. 1, 1936, within which to present their 
securities. Bonds should be presented at 
the Springfield Safe Deposit and Trust 
Co., Springfield, Mass., and stock and re- 
leases to the Holyoke Street Railway Co., 
Canal St., Holyoke. 

Santa Fe (City of)—The Manufacturers 
Trust Co., New York, has announced that 
funds have been deposited with it for pay- 
ment of the Oct. 1, 1936, coupons, on is- 
sue of external secured 7s, due 1945, which 
have been stamped to indicate acceptance 
of the offer contained in the readjust- 
ment plan dated Dec. 31, 1934, as amended 
by supplemental agreement dated July 31, 
1935. Such payment will be made at the 
rate of $20 per $1,000 bond 
Wabash Harrison Building (Chicago) — 
Holders of first mortgage 6s, due 1943, 
have been notified that new securities is- 
suable under plan of reorganization are 
ready for delivery at the American Na- 
tional Bank and Trust Co., Chicago. In 
accordance with plan, a new Illinois cor- 
poration, the Wabash-Harrison Corp., has 
been formed and acquired title to prop- 
erty 
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1 
TRANSPORTATION (27) 


P.C. 
Depar- 
5-Year ture 
Avge. From 
1936. (1931-35). Avge. 
Week ended Oct. 10: 
Total carloadings. 820,195 690,648 +18.8 
Grain & gr. pr ; 30,058 33,254 — 9 
Coal and coke..... 166,047 145,296 + 
Forest products.. 34,813 is ° 


Manuf. poameste. -. 506,614 438,1 15. 
Year to Oct. 10: 
Total carloadings .27,817,913 24,930,752 +11.6 
Grain & gr. pr : 1/442'817 1,387,773 + 4.0 
Coal and coke.. - eee * 


Forest products. . 1,302,07: 1,114 er 

Manuf. products. 17; 604,357 16,367,064 
—, he surplus, 

oe ot Racha andes 125,410 417,808 —70.0 

of freight cars 

serviceable Sept. 1 85.3 86.9 — 1.8 
P. C. of locomotives 

serviceable ~~ : 80.4 81.2 — 1.0 
Gross — $2,873-2 

te Sept. 73, ~ 1h 647 $2,272,667,824 +13.2 
ot th year 

Sept. 1.. 2,004, 016, 980 1,820,424,542 +10.1 
Taxes, y ‘ear to 

Sept. ... 204,542,689 184,279,887 +11.0 


Rate of return on 





property investm’t: “Fair 

ear to Sept. 1: Return” 
Eastern Dist. 2.91 5.75 —49.4 
Southern Dist. 2.22 5.75 —61.4 
Western oe. 1.52 5.75 —73.6 
Total U. S.... 2.30 5.75 —60.0 

2 
FAILURES 
—Week Ended— 


Oct. 15, Oct. 17, Year 











Trade Groups: 1936. 1935. to Date. 
Manufacturing ......... 26 49 1,323 
Wholesale .............. 19 24 732 
no diel bovis bre sido ocs 80 123 4,723 
Construction ........... 7 15 398 
Commercial service .... 7 5 390 

SN, WG sss cane oeeon and 216 7,566 

DS ERTE I ante ; 9,303 

a ra ptoas Divisions : 

~ io Ha kievahiad 13 15 763 
Middle Frantic Saenikabirded 44 93 2,904 
South Atlantic ......... 13 8 480 
South Central .......... 5 14 634 
Central East ........... 32 39 1,302 
Central West .......... 11 9 470 
_ EERE 3 7 182 
YY 64 teint cee dneeka 18 31 831 
ES NG. sé oknccu nous 139 216 7,566 
3 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 

-——1936-—__—— 1935. 
Jan 1,077 18,104 1,146 14,603 
BL. Ses'eee 856 4,089 9 15,217 
Mar 946 16,271 5,361 
ME cosines 830 14,157 1,083 16,529 

| ee 832 5,375 1,004 14,339 
MN haces 773 9,177 944 12,918 
SE Sis <ace-s 639 9,904 902 16,523 
Sh dakwae 655 8,271 884 3,266 
CO” ae 586 9,819 787 17,002 
Oct. oe eee 1,056 17,185 
DE .sbe00 6.  mégee 898 384 

ee 910 15,686 

TD icin 40s | tenes 11,510 183,013 


Revised series; not comparable prior to 
933. 





4 
AVERAGE DAILY CRUDE OIL 











PRODUCTION (18) 
(Barrels) 

(These figuses do not include ‘‘hot,’’ or 

illegally produced oil) 

tBur. of Week Ended 
Mines Oct, #1, a On 
Texas— Calc’l’ns. q ’ " 
Panhandle ..... 050 58,450 55,300 
arr 62,500 62,500 59,250 
West Cen. ..... 27,350 400 25,550 
. arr 17. te wre 
— 440,850 437,200 421,100 
h | eee ‘ y 4 

oa” nee 264,350 257,750 193,250 
Total. . 1,106,900 1,189,100 1,173,750 1,020,850 
klah .559,900 586,750 7 505,250 
a : can 165,400 149,400 149,200 
North La.. _ 300 { 76,150 77,950 31,800 
Coastal La 156,750 156,900 123,150 
Arkansas 150 28,200 30,150 
Eastern . “108 300 115, "050 112,650 106,750 
Michigan — .. 305000 30,350 29,200 54,800 
Wyoming .. : 37,300 39,750 42,100 39,800 
Montana ... 14,200 = 16,400 13,800 
Colorado ... 4,300 4,900 4,350 
New Mex... 74,200 i 00 80,800 56,700 
California ..535,300 587,800 189,000 646,200 





Tot. U. S.2,842,300 3,077,300 3,024,950 2,782,800 
§Excluding Michigan. tEffective October. 





PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
—_———1936: Week Ended— =~ 
Oct.17. Oct.10. Oct.3. Sept.26.Sept.19. 


New Eng...+ 9.8 
Mid Atlan...+15.0 
Cent In Reg+19. 2 
West Cent..+ 8.8 
South States}185 
Rocky Mts..+14.5 
Pac Coast. .+15.3 


Entire U.S.+16.5 








COSTS (17) 
—Quarter eg 


Sent. aa “Fess 


6 
SCONSTRUCTION 


The Aberthaw Index........ is, 76% 


$Industrial building. 





Business Statistics 





























INDEX TO BUSINESS STATISTICS 
Automobile Production, SNE Freight Car Loadings..... ; 20 
Perr errr Gold and Silver Prices... 31 
Automobiles, New Passenger Gar 13 | Money Rates in New York City, Daily 30 
British Exchange Rates on Paris..... 34 Mone: ly penes = : hyped ’ = ity, 29 
— Activity, The Annalist In- 7 | Oil Produstion, Average Daily Crude. 4 
Business Index, New York Times a Stocks and Refinery Ac- is 
Eo RE Rar re 18 BVECY 2. ess eeeeseceseccees as 
Coal and Coke Production, Weekl 23 | Pneumatic Casings — All Types, 
Construction Contracts’ Awarded, Monthly ........scssssees. 15 
ow i Tr ara 11 Portland Cement ...... 16 
Construction Contracts Awarded, by Postal Savings, U. S.......... 28 
Types of Construction............... 10 Railroad Equipment Orders, Domes- 
Construction Costs (Aberthaw Index) 6 Che, WeOhy .....cecccenee. 17 
Cotton Spinning ——. BREE EEE RE 22 | Rubber, Crude, Monthl 14 
Electric Power Outpu Per Cent Sensitive Commodity rices, The An- 
Changes in, by Seaions “rere ere re 5 nalist Weekly Index of....... 26 
Mostete Power Production, Weekly. . . chest Interest—New York Stock Ex- 
ineering Contract Awards.....  - ange eeesecacveseccscgzecs 35 
llures, Commercial, Monthly. ; 2 Steel ndustry, wate of Operations i in 
| | hare et — s00se 19 
Foreign ‘Exchange Rates, Daily. . B Steci Scrap NN sass canes <i. 
Foreign ey Rates, Weekly 32 Transportation ............ 1 
Foreign Trade, U. S., Dad Principal Wholesale 5 waneened Price Index, 
EE ah aice.cc.08 a1d0 os wn darwatteh on ® U. S. B. Duden eets 4 
7 
THE ANNALIST INDEX OF went ecu ACTIVITY 1985 
Sept Aug wary: June. May. Ape. Mar. Feb. Sept. 
Freight car loadings...... 94.7 95. 92.3 93.1 91.0 874 89.2 80.4 
Miscellaneous ........... 92.2 89.8 90.7 89.9 91.2 89.1 88.7 83.9 77.1 
he Seals aig: pda. dbp 99.7 99.4 104.0 97.2 96.9 94.7 84.7 99.7 84.9 
Elec. power production..*103.4 104.2 101.6 99.7 100.0 98.3 96.2 97.4 95.2 
Manufacturing ........... 110.8 110.2 100.9 95.2 93.8 86.3 82.8 82.4 
Steel ingot prteetien. . ‘108.9 108.9 100.3 97.0 91.3 95.6 70.2 67.0 76.9 
Pig iron production. . 107.5 100.0 95.5 91.3 85.7 80.8 68.0 67.5 68.3 
|. SR aey '*124:7 124.6 131.6 113.5 99.4 104.0 101.7 101.8 102.8 
Cotton consumption... ..137.2 133.3 141.5 118.8 105.4 112.4 107.6 104.9 98.6 
Wool consumption ..... aa 112.1 112.9 108.4 89.3 86.2 107.2 117.3 125.9 
Silk consumption ....... 87.2 83.2 77.2 70.3 68.6 70.2 65.8 59.8 91.5 
Rayon consumption ....100.3 126.7 145.4 129.8 104.5 105.3 96.3 109.4 116.4 
Boot and shoe ogpetien. ae 126.2 127.5 105.7 113.2 112.3 117.5 116.5 114.2 
Automobile production... *91.7 107.3 118.9 112.5 112.6 117.6 109.9 89.8 45.6 
Lumber production ....... 87.7 86.6 84.6 82.7 82.8 75.3 77.6 73.8 80.8 
Cement production ..... 69.9 71.8 64.2 62.6 66.2 63.3 52.8 42.7 43.0 
_ iF Ra ae 77.7 79.4 89.0 86.9 83.7 81.0 73.2 69.3 73.1 
Zinc production ......... 81.1 83.4 89.8 88.0 84.3 81.7 74.1 68.1 72.1 
Lead production ....... 70.9 71.3 87.3 84.7 82.6 79.7 71.5 71.6 75.2 
Combined index ......... *102.1 102.2 102.1 97.6 95.8 94.1 89.4 88.9 86.1 


For monthly figures on the combined index back to January, 1923, see The Annalist 


of June 26, 1936, page 943 
8 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 














(Thousands) 
--Exports, Incl. Re-Exportsto— -——General = ete ie 
Aug., July. Aug., Aug., 

1936. 1936. 1935. 1936. 1936. 1935. 
NE ices anda ensauihss2,64:0;5 $69,978 $64,462 2,534 $57,089 $55,049 $45,513 
North North America........ 32,251 32,016 28,601 36,620 30,990 24,085 
South North America....... 18,528 17,819 16,216 12,515 19,149 21,274 
South America aes ea 19,243 15,361 22,141 = 024 23,908 
Asia eras 26,717 ,013 4,392 844 2,990 48,619 
0 eee 6,853 6,712 5,075 4,001 % 109 2,869 
EE ants ctaeacn ts aeie 8,828 10,562 9,948 3,164 2,803 2,762 
MII 9 5.nc acs anes vaweetet $178,314 $179,828 $172,126 $192,375 $194,114 $169,030 





9 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 




















(1926—100) 
Metals House- All 
Textile and Metal! Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing M&- icals and nishing Miscel- mod 
1935. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Sept.... 79.5 86.1 90.9 71.8 73.0 6 85.9 80.2 80.5 67.1 7 
1936. 
BRS 6 060.06: 78.2 83.5 97.1 71.7 75.1 86.7 85.7 80.5 81.4 67.8 80.6 
. 79.5 83.2 96.1 71.0 76.1 86.7 $5.5 80.1 81.5 68.1 80.6 
=e 76.5 80.1 94.9 70.8 76.2 86.6 85.3 79.3 81.4 68.3 79.6 
OO eee 76.9 80.2 94.6 70.2 76.4 86.6 85.7 78.5 81.5 68.6 79.7 
| ea 75.2 78.0 94.0 69.8 76.0 86.3 85.8 77.7 81.5 69.2 78.6 
Bs cc ons 78.1 79.9 93.8 69.7 76.1 86.2 85.8 78.0 81.4 69.7 79.2 
les 0s64s 81.3 81.4 93.4 70.5 76.2 86.9 86.7 79.4 81.2 71.0 80.5 
pr 83.8 83.1 93.6 70.9 76.3 87.1 86.9 79.8 81.4 71.5 81.6 
ae 84.0 83.3 94.6 70.9 76.1 86.8 87.1 81.7 81.7 71.3 81.6 
10 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Millions of dollars) 
Public Public Educa- All 
1935. Total Residential. Factories. Commercial. Works: Utilities, tional. Other. 
Cre 168.6 46.5 10.6 17.3 65.1 4.4 8.7 21.9 
1936. 
January ...... 8 37.4 9.0 15.5 58.9 17.9 26. 
February ..... 142.1 31.2 13.4 12.6 36.3 11.9 a ? iss 
ae 199.0 55.2 18.4 17.3 44.2 18.1 19.2 26.6 
April 254.6 67.2 25.5 24.3 49.7 23.8 23.2 21.1 
| Ears 216.1 70.3 12.9 18.8 50.8 12.8 20.7 29.8 
eer 233.1 73.6 10.2 21.9 71.1 9.3 18.3 28.7 
eee $294.7 72.0 19.1 28.6 99.1 27.5 23.3 25.1 
August ienend 275.3 100.5 15.0 22.0 76.4 17.9 12.3 31.1 
il 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
————___—_——_Number of Projects——_—____—__—_____. ~——_{F loor Space——— 
Non- Public Public Non-resi- 
1935. Total Residential. residential. Works. Utilities. Residential. dential. 
August ........ 10,655 5,808 3,307 1,358 182 11,753 9,632 
1936. 
January 7,724 3,624 2,761 1,048 221 10,306 1 
February 6,942 249 2'355 702 136 9,115 11’ 384 
March .. 10,514 6,080 3,106 1,123 205 15,604 15,098 
April ..... . 13,338 8,233 3,792 1,092 221 19,736 17,343 
Se 13,242 8,528 3,436 1,102 176 20,547 15,629 
IT widrcssinerecie 13,é 8,444 3,411 1,330 167 20,624 15,916 
[eee 13,890 8,253 3,626 1,782 229 ,501 17,543 
REBUM. 2.20000 12,912 7,982 3,504 1,238 188 24,393 15,504 
tThousands of square feet. 
12 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
—Crude Runs to Stills— 
Week Average §P. C. of Cracked nn OG 
Ended. Daily Capacity Gasoline tCrude {Gaso- Gas and 
1936. Runs. Operated. Produxtion. Petroleum. line. Fuel Oil. 
Sk Ser rrerre rs 2,990 78.4 690 295,120 56,472 ll 
RUM iw aed cas xe 3,000 78.7 690 294/901 58,299 1i4'096 
eee eee 3,030 78.8 690 293,253 57,448 133,447 
re 3,060 79.6 ee es 57, 183 '773 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


ing both finished or unfinished gacoline. 














- is 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


({Thirty-five States and the District of 
Columbia) 
—Sept., 1936— —Sept., 1935— 
% of % of 
umber. Tot. Number. Tot. 
Gen Motors(total;” 51,963 38.8 3 43.8 
Chevrolet ... 36,703 27.4 32,278 32.2 
Pontiac .... . "860 4.4 4,687 4.7 
Olds 5,277 3.9 3,696 3.7 
Buick . 3,178 2.4 580 2.6 
La Salle 495 0.4 461 0.5 
Cadillac .. ; 450 0.3 141 0.1 
Ford (total) 36,900 27.6 28,353 28.3 
Ford A ..-- 36,236 27.1 28,303 28.3 
Lincoln ‘ 664 0.5 50 5.0 
Chrysler (total).. 31,979 23.9 18,351 18.3 
Plymouth . 18,844 14.1 11,571 11.6 
Dodge 9,592 7.2 4,402 4.4 
Chrysler ....... 1,928 1.5 1,339 1.3 
De Soto 1,615 1.2 1,039 1.0 
Packard 3,749 2.8 ,620 1.6 
Hudson (total) °. 3,445 2.6 ,522 2.5 
Terraplane .... 2,823 2.1 1,873 1.9 
Hudson .. 622 0.6 649 0.6 
Studebaker 2,912 2.2 1,597 1.6 
Nash (total) ..... 271 0.9 1,932 1.9 
Nash 729 0.5 796 0.8 
La Fayette 542 0.4 1,136 1.1 
Graham 630 0.5 687 0.7 
Willys 454 0.3 236 0.2 
Reo 154 0.1 234 0.2 
Auburn (total) 105 0.1 186 0.2 
Auburn : 58 0 186 0.2 
Cord 47 0 ee 
Pierce-Arrow .... 32 0 39 0 
Hupp ° ; 20 0 301 0.3 
Miscellaneous 238 0 195 0.2 
Total . 133,852 100.0 100,096 100.0 
{States not re orted : California, Colorado, 
Connecticut, ndiana, Iowa, ‘Kentucky. 
Maine Massachusetts, Mississippi, New 


York, Tennessee, Texas, Wyoming. 





14° 
CRUDE RUBBER (29) 








(Long Tons) 
Stocks 
Consump- End of 
1935 imports. tion. Month 
January ........ 4 47,103 390, 
February .. 43,187 382,304 
March 44,041 42,620 383,185 
April occesce 44,247 375,157 
May ooccns ae 41,101 366,934 
June .. 88,340 36,156 379,799 
July 46,880 35,917 383,710 
August Sorta 8 « 38,77: 381,830 
September . 734,569 ; 374,534 
October ......... 356 42,436 367,763 
November ...... 28,826 42,778 349,750 
December ....... &, 42,942 532 
Total ..000.000. GAR SOR lfk kane 
1936 
January 48,506 320,242 
February 36,746 319,816 
March 42,703 335,758 
April 51, 311,906 
ay 50,482 297,177 
June 52,636 293,114 
July .. 48,127 841 
August , 46,657 292,653 
September 48,386 ,330 290,717 





15 
PNEUMATIC CASINGS—ALL TYPES (29) 
As estimated for the entire indust by 
the Rubber Manufacturers Association 








Stocks 
1935 Ship- Pro- End of 
January . 3,662,615 4,626,473 10,397,667 
February ..3,287,394 4,382,663 11,529, 
i 4,204,131 4,345,581 11,675,268 
a Sebecesu 5,143,599 4,511,735 11,003,237 
May 4,067,386 4,175,170 11,130,765 
Dy, snibsvewd 4,262,360 3,909,832 10,755,400 
GUE scccqeces 5,447,109 3.531,834 8,849,503 
August .. +e. 4,739,259 3,992,800 7,805,054 
September ...3,303,333 3,786,873 8,287,825 
October .4,095,488 4,050,509 8,290,594 
| November .3,989,877 3,997,025 8,249,220 
December ...4,153,807 4,051,286 8,195,863 
Total 50,356,358 49,361,783 ........ 
1936. 
January .3,874,764 4,578,710 8,918,177 
February ..3,211,040 3,577,221 9,264.5: 
March 3,855,970 3,637,969 9,087,020 
April ..4,902,721 4,854,133 9,034,017 
May 5,831,964 4,970,993 8,176,296 
June 5,792,319 5,609,789 7,832,911 
July 5,743, 5,464,927 7,746,388 
August 4,976, 5,014,415 7,793,438 








a 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production.——Shipments.—.——§ Stocks. —. 
1935. 35. 


1936. 1935. 1936. 1986. 19: 
Jan 3,630 3,202 3,889 2,846 22,686 21,785 
Feb 3,454 3,053 3,156 2,951 22,971 21,899 
Mar 5,263 4, 7,138 4,878 21,126 21, 
Apr 8,519 6,136 9,089 6,198 20,571 21,219 
ay 10,985 8,222 11,121 7,428 20,431 21,991 
June.. °11,273 8,725 12,417 7,632 19,281 23,083 
July 11,446 8,021 11,766 7,81 8,97. 287 
Aug 12,535 7,235 12,560 8,105 18,920 22,415 
Sep 12,292 7,173 12,564 7,799 18,648 21,783 
Oct. 7,510 ..» 8,794 20,501 
Nov . 7,093 5,976 21,613 
Dec 5,803 4,514 co ae 
Total. 76,741 74,934 ‘ 
§End of month. 


simian IPI geleclabaatiimmcniae aes. 

RAILROAD EQUIPMENT 

ORDERS (1) 
Reported in Rwy. 


DOMESTIC 


Age of: 


1936. 1936. 
Locomotives 10 2 
Freight cars. 10 100 re 
Struct. stl. (tons) <. 240 715 
Rails (tons) 55,162 27,000 Soe 


*Subject to revision. tRevised. 











ANNALIST 


———EE RE 


Friday, October 23, 1936 















































— im — 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Electric Com- 
-~-Car Loadings-~ Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc Other Activity. Production. Production. Production. Activity Index. 
Effective weights 18 7 25 20 10 10 10 100 
Adjusted weights. .19 08 10 49 03 06 05 1.00 
1935. ‘ 
Oct 19 83.3 91.3 75.4 94.8 75.3 76.7 105.4 89.3 
1936 
Aug. 15 91.3 97.1 105.2 105.1 104.1 84.8 136.9 102.2 
Aug. 22.. 89.7 95.1 112.¢ 105.8 128.4 87.2 134.5 103.5 
Aug. 29..... 87.9 95.6 112.8 106.4 96.8 86.9 136.9 102.7 
a 91.0 94.7 119.3 104.1 82.3 86.9 129.6 102.0 
Sep. 12.. 93.6 97.6 107.2 163.6 87.0 90.2 133.0 101.7 
Sep. 19. 91.6 97.9 110.6 104.6 87.4 88.2 134.0 102.2 
Sep. 26. 93.0 100.0 108.1 105.3 88.6 85.5 136.9 102.7 
Oct 3 90.5 100.8 108.7 105.5 82.7 90.2 134.5 102.4 
Oct. 10 791.3 +102.1 107.8 104.7 113.4 190.4 123.2 4102.6 
Oct. 17 *91.8 *103.2 108.7 104.5 97.4 *83.7 127.1 *102.2 
tRevised index. Back figures will be furnished on request. 
is —_--—_—— — 
RATE OF OPERATIONS IN THE STEEL INDU STRY 
-As Estimated by — 
—~ Dow-Jones - Amer. Amer. 
Week U. 8 Week Be- Iron and Week N.Y lron Metal 
Ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel Times Asof: Age.Market. 
1935. 
Oct. 21 43 63 53 Oct. 14.. 50.4 Oct. 19.. 51 52 Oct. 15.. 52 52 
Oct. 28. 43 63 53 Oct. 21.. 51.8 Oct. 26.. 52% 54 Oct. 22.. 52% 54 
1936. 
Aug. 17.. 66% 74 70% Aug. 10.. 70.0 Aug. 15.. 70% 71 Aug. 11.. 71 71 
Aug. 24.. 69 75% 72% Aug. 17.. 72.2 Aug. 22.. 72 73 Aug. 18.. 72% 73 
Aug. 31. 69% 75 72% Aug 24.. 72.5 Aug. 29.. 73 73 Aug. 25.. 73 73 
Sep 7.. 66% 71 69 Aug. 31.. 71.5 Sep 5.. 71% 72 Sep. 1.. 72 72 
Sep. 14.. 68 73% 71 Sep. 7.. 68.2 Sep. 12.. 69% 70 Sep. 8.. 70 66 
Sep. 21.. 70 76 13% Sep. 14.. 72.5 Sep. 19.. 72% 74 Sep. 15.. 72 74 
Sep. 28.. 70% 77% 74% Sep. 21.. 74.4 Sep. 26.. 73 75 Sep. 22.. 73% 75 
Oct. 5.. 70% 79 75% Sep. 28.. 75.4 Oct. 3.. 74% 76 Sep. 29.. 75 76 
Oct. 12. Oct 5.. 75.3 Oct. 10.. 7 76 Oct. 6.. 75% 76 
Oct. 19. Oct. 12. 75.9 Get. 17.. 76 Oct. 13.. 75 76 
Oct. 26 Oct. 19 74.2 Oct. 24 es Oct. 20.. 75% 74 
ee eee aa ee 
FREIGHT CAR LOADINGS (19) ELECTRIC POWEK PRODUCTION (7) 
Oct. 10, Oct. 3, Oct. 1%, Includes only power generated by the elec- 
1936. 1936 1935. tric light and power industry proper and 
Grain and grain prod. 30,058 31,876 37,014 imports. (Does not include power 
Livestock 21.911 20.519 22.727 generated by traction companies) 
Coal 155,714 158,457 146,815 (Thousands of kilowatt hours) 
Coke . 10,333 10,6 8,277 Week 
Forest produc ts 34,813 34,781 32,404 | Ended: 1936. 1935. 1934 1933. 
Me dengeeesena ...+. 60,752 57,865 33,734 June 27.2.029,639 1,772,138 1,688,211 1,655,843 
Merchandise, |. c. 1 .172,768 172,632 164,612 July 4.1,956,230 1.655.420 1,555, 1,538,500 
Miscellaneous freight.333,846 332,380 288,571 July 11.2,029,704 1,766,010 1,647, 1,648,339 
eee July 18.2,099,712 1,807,037 1,663,771 1,654,424 
Car loadings (total) 820,195 $19,126 734,154 — > 2.088.284 ant sae oe eee eH 
Week ended Oct. 17, 1936—Estimated total, ug. 1.2,079, ,821,3 1,657,638 1,650,013 | 
. ; 35. 732,947. Aug. 8.2,079,149 1.819.371 1,659,443 1,627,339 
829,000; corresponding week in 1935, 732,947. | 2°12 15°>'993,928 1.832.695 1/674,345 1°650.205 
21 Ae fim cate [eee Lee 
~ ESTIMATED AUTOMOBILE Sep. 5.2,098,924 1'752° {Set 867 1'S82 742 
PRODUCTION (10) Sep. 12.2,028,583 1,827,513 1,633,683 1,663,212 
Sep. 19.2,170,807 1,851, 1,630,947 1,638,757 
wes, tee, et, | See Sia isu Lente Lae te 
‘ ' 25,479 ct. ’ ' ,659. 1 ‘ LRA 
$7 es Zo'ese 2u.094 | Oct. 10.2,168,487 1,867,127 1,656,464 1.618.948 
67.217 34,293 33,616 | Oct. 17.2,170,127 1,863,086 1,667,505 1,618,795 
68,409 44,796 38,830 | Back figures, see THE ANNALIST of May 
73,527 56,693 33,282 | 11, 1934, page 756 
78,453 65,143 27,063 
82,119 63,794 24,927 ae ee ed 
82.541 7L0e 26.684 | THE ANNALIST WEEKLY INDEX OF 
86,973 73.645 18,270 | SENSITIVE C OMMODITY PRICES 
97,090 79,673 10,633 | tWhole- Sensi- 
100,065 81,896 20,733 sale tive 
103,826 79,913 24,5258 Stee! Price Price 
107,895 ,722 31,629 1935. Scrap. Zinc. Aver. Index. Index. 
100.537 Ol 22t 40.782 | Oct. 22. 105.5 883 969 115.0 84.3 
110,970 99,336 49,081 1936 
110,865 90.277 51.436 | June 2. 112.1 94.4 103.2 112.3 91.9 
395 = 79.305 1,671 June 9. 110.2 93.7 102.0 112.8 90.4 
89,760 75,550 55,801 June 16. 111.3 93.5 102.4 112.8 90.8 
100,750 76,281 52,669 | June 23. 112.1 93.0 1026 113.8 90.2 
65.675 185 40,584 June 30. 113.8 92.4 103.1 113.9 90.5 
87.855 107 "283 | July 7. 115.0 90.2 102.6 115.0 89.2 
90,788 71,293 55,496 | July 14. 115.1 89.4 102.2 1148 89.0 
90,561 70,330 58.689 | July 21. 115.2 89.6 102.4 114.9 89.1 
88,537 936 638 | Aug. 4. 122.9 87.2 105.9 116.2 90.4 
59,380 30,493 41,915 | Aug. 11. 126.9 88.5 107.7 116.2 92.7 
83,450 66,632 022 Aug. 18. 130.4 88.1 109.2 116.8 93.5 
83.255 65,829 63,137 Aug. 25. 130.7 87.8 109.2 116.3 93.9 
82,594 59,412 64,4 Sept. 1. 131.2 889 110.0 115.8 95.0 
69.415 58.554 57.017 | Sept. 8. 132.2 881 1102 1168 94.3 
48.067 57,539 53.867 | Sept. 15. 133.9 87.8 110.8 116.6 95.0 
56,386 53,854 53,920 | Sept. 22. 136.7 883 1125 1160 97.0 
50'585 52,351 50,047 | Sept. 29. 1379 881 1130 1165 97.0 
49,115 32,586 43,843 Oct. 6. 138.9 88.5 113.7 116.3 97.8 
34.140 38.166 40,367 | Oct. 13. 139.4 88.5 114.0 116.3 +98.0 
13.470 42.960 48,054 | Oct. 20. 139.5 88.1 113.8 °116.0 *98.1 
12.600 38,329 48.699 | +. §. Bureau of Labor Statistics Index 
15,994 37,234 43,900 | (1926-100) converted to 1913 base, by multi- 
24,770 18,998 7 986 plying by 1.4327. 
31,643 25,401 36,753 bs i ee 
44,416 29,068 = 25,004 | ENGINEERING CONTRACT 
22 AWARDS (14) 
COTTON SPINNING ACTIVITY (5) (Total per week, thousands of dollars) 
State & 
wane tA Sept 1936 : Federal. Munic. Public. Private. Total. 
S$h6. 1936. 194s” | July 23.....16,895 16,928 33,823 17,169 50,992 
th.23.514 23.434 22,692 July 30. . 7,588 17,232 24,820 9,780 34,600 
Se. active during mon , ' , Aug. 6.....15,138 23,437 38,575 14,678 53,253 
C. of capacity opera- Aug. 13.....12,410 19,495 41,282 
* tion on —e 3.5 | AUB. 20..... 16,720 27,831 Pras 5,521 50,072 
basis +» 125.8 115.8 93. Aug. 27..... 12,104 26.072 38,176 10, 49,055 
Sep. 3..... 4,135 24,343 28,478 9,252 +730 
—_—_———._ 838 —__—____—__ Sep. 10}. 11,036 16,339 > 7, 35,219 
COAL AND COKE PRODUCTION (5) Sep. 7... 5,617 : »252 869 30,513 382 
(Thousands of net tons) Sep. 24..... 5.501 25,717 31,218 36.823 68,041 
ct Reocaas .260 31.426 19, 57,070 
—Week Ended——~ | Oct. 8..... (920 24,844 29.764 18,570 48,334 
“Oct. 10, 10ct. 3, Oct. 43, Oct. 15¢.... 3.077 13,028 16,105 10,664 26,769 
i ee, 1936. 1936. 19 Oct. 22..... 3,675 28,579 32/254 10/866 43,120 
Total ey 9,475 9,135 8,413 tFour-day week 
Daily average. yes 1,579 1,523 1,402 
Anthracite (Penn.): pS -~—---—-—— 28 ——— 
otal ‘ 1,035 1,267 -1,213 | UNITED STATES POSTAL SAVINGS (4) 
Daily average. 172 211 202 | (Balance to credit of depositors at end of 
"ae... 4 wees 45 42 19 month) (in millions of dollars) 
Daily average.... 8 7 3 1936. 1935. 1934. 1933. 1932 
| Jan. 1,208. 1,200.8 1,200.8 942.5 665.6 
es Mer. LHS PRES 128 10s aes 
_ sq: ‘-e . ar ,215. ,202. 1 1,112. ‘ 
STEEL SCRAP PRICES (23) | Apr. 1/215.2 1120.4 1197.5 151584 722.1 
(Per ton, at Pittsburgh) | May 1,214.1 1,204.5 1,196.9 1,178.8 742.6 
——Week Ended June 1,231.6 1,204.9 1,197.9 1,185.1 784.8 
Oct. 16, Oct. 9, Oct. 18, | July 1,244.2 1,189.5 1,190.3 1,176.7 828.5 
1936. 1936. 1935 Aug. 1,249.2 1,191.2 1,192.2 1,177.8 848.5 
Heavy melting ave » | ot riety ties Liss on 
efenn. $18. 25 $18.25 $13.50 | c . .f a oe 2 ‘ bs 
of daily quota Nov 1'198.8 1,203.5 1198.7 885.2 
*Subject to revision. tRevised. Dec 1,201.4 1,207.2 1,208.8 900.8 














MONEY RATES IN NEW YORK CITY 
— = Time Loans.——_—————, Prime Com’! Paper. Bankers’ Accep- 
-—-tCall Loans. - 60-9u Days. 4-6 Mos 4-6 Mos. tances, 190 Days. 
$Daily Daily Daily Daily Daily 
1936. High. Low. Avze. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Sept: 12..... 1 1 100 1% 1% 1.25 1 1% 1.25 é } 75 te ‘s 19 
Sept. 19..... 1 1 1.00 1% if 125061} 1 1.25 % 75 ve ts 19 
“Se err 1 1 1.00 1 1.25 VY 14% 1.25 % % 75 ve i 19 
Oct. 3. <a 1 1.00 1 if 1.25 1 1% 1.25 @ % 75 ?e ts 19 
Gut. ..... 1 1 1.00 1 1 12 1 14% #12 % A 75 fs fs 19 
Oct. 17. 1 1 1.00 14% 1% 125 ™% % 1.25 % % 75 Px * 19 


tNew ‘York Stock Exchange. {Asked rate. §Average of renewal rate 
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MONEY RATES IN NEW YORK CITY | BRITISH EXCHANGE RATES ON PARIS 

















--—Call Money.— 60-90 4-6 90- | EXCHANGE 
= Day Mos. Day verage price per day) 
aa we sac | (In pe tenineinasies A a per day 
1936 “a7 ‘High. Low.Last. Loans. Paper. cept. } Oct. Sept Aug July June. 
Oct. 15.. 1 ; 1% % f | 15.....105.060 76.917 76.362 75.823 76.279 
Oct: 16..1 1 tr Po f | 16.°..°105:020 76.887 75.822 76.525 
Oct. 17 i a % | 17.....105.000 76.947 76.323 75.808 76.422 
S&S me | 18-.... .... 76.887 76.331 76.367 
Seamer t ft we Se f | 19... . (104.940 76.915 76.447 76.340 
Oct. 21.. 1 a . * | 20.....105.020 76.937 76.412 75.907 76.030 
tBest names. SAsked rate. | 21. .105.100 76.937 76.412 75.907 76.030 
$4 | -Weekendea ‘ia Les. “ine head 
~ } eek ended: ign. Ow ign. Ow 
GOLD AND SILVER PRICES | Sept. 12......... 76.855 76.536 75.062 74.848 
—-————Gold. ~Silver.—— Sept. SSG wing ait dca 76.947 76.887 75.056 74.625 
Week Dollar U.S. Sept. 26.........76.995 76.645 74.743 74.562 
Ended Equiv- Treas- Oct. 3. 105.540 105.153 74.534 74.312 
Sept. 19: London. alent ury. London. N.Y. | Oct. 10........ 105.393 104.757 74.431 74.318 
High ..137s 64a 34.82 35.00 19%d 44%c | Oct. 17. 105.073 105.000 74.594 74.411 
Low ...137s 4d 34.78 35.00 19\%,d 44 ae 
oe. a: SHORT IN =RkSt WW YO K 
High ..137s9%d 34.78 35.00 19%d 44%c BT INTEREST—-NEW YORK STOCK 
Low ...137s 24d 34.78 35.00 19;,d 44%c EXCHANGE 
Oct. 3: (Number of shares, end of month) 
High ..141s 34.76 35.00 20nd 44% 1936. 1935. 1934. 1933. 
. r 35.00 19%d 44% c Jan. ...1,103,399 764,854 1,030,083 1,845,047 
a. aa * ' Feb. ...1,246,715 741,513 '970,494 1,654,221 
Oct. 10: | Mar. 1,175,351 760, 67: 929,495 1,430,349 
High ..142s 3d 34.80 35.00 20%d 44%c Apr. ...1,132,817 772,230 910,742 1,427,696 
Low ...141s 4d 34.73 35.00 20d 44%c May ...1,117,059 768,199 741,038 1,419,854 
oct une ea ar, at a 
oe y uly 0,813 23,161 72,613 
High ..142s2%d 34.77 35.00 20d 44%4c " 3 ’ , 
Low .i4is if 34.82 35.00 19d 44qc | QUE. --- 974.938 996,872 $26,911 901,999 
Oct. 19-21: : ik 06. oaneake 30,219 2,3 779,228 
High ..142s4%d 34.78 35.C0 19tid 44%c ee 1,032,788 796,575 793,388 
Low .1428 144d 34.75 35.00 19}id 4440 Dec 927,028 714,234 712,868 
32 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_—— —— —Week Ended —— ~—— 
“Oct. 17, 1936 ~~ Oct. 10, 1936 Oct. 19, 1935. 
Par. Country and Unit. High. Low. High. Ow High. Low. 
$8.2397 ENGLAND (sovereign)... ...$4.90%  $4.88%  $4.92%  $4.88%  $4.92%  $4.90% 
8.2397 AUSTRALIA (sovereign).... 3.92 3.914, iar 3.91% 3.93% 3.92% 
8.2397 eee AFRICA Convenanges 4. Pt 4.8848 4. aad 4.891, .92 4.90\,, 
.06634 RANCE (franc) yy .0465% ‘ 04667 0659¥, 065874 
Ont ITALY (iran “osordd ‘052614 ‘053i 05265, 10816 0810 
.40332 GERMANY (reichsmark).. 4027 .4022 4026 .4005 4026 .4020 
.68057 HOLLAND (florin) ‘ -5400 -5315 -5347 .5252 §788 6771 
.32669 SPAIN (peseta)..............- re el ae 1367 -1365 
1.6931 CANADA (dollar)s.. : coos. ROD .9996 1.0009 1.0000 .9978 .9937 
1695 BELGIUM (belga rere -1684 1682 .1684 -1681 .16841% .1682 
.32669 SWITZERLAND Ginnas: -2302 298 .2308%, .2298 3259 3254 
.0220 GREECE (drachma). .0090 -0689%, -0090% .0089%, 0094% .0094*. 
.4537 SWEDEN (krona)... .25281 .2521 -2542 .2521 2540 .2527 
.4537 DENMARK (krone).. -21854, 2182 .2201 .2183 2199 .2189 
.4537 NORWAY (krone).......... 2464 .2457 .2477 .2457 2475 -2463 
.23824 AUSTRIA (schilling) 1885 .1873 -1882 .1878 1884 .1880 
1899 POLAND (zloty)...... . 1887 .1856 -1887 .1885 1888 -1885 
.0418 a AKIA (crown) 03544, .0354% .0410 .0355 .0415 .0414 
.0298 UGOSLAVIA eee? . ey .0235 .0232 -0230 .0229% 02291, -022814 
.0748 PORTUGAL (escudo) . .0448 0447 .0451 .0447 0451 .0449 
.0101 RUMANIA (leu)..... AT4 .0074 -0076 .0075 0085 .0085 
.2961 HUNGARY (pengo).. .1980 §.1980 §.1980 §.1980 2975 .2965 
.0426 FINLAND (markka). .0216%, .0216 0217% -0216% .0218 .0217 
.6180 INDIA (rupee).......... .3706 .3699 3721 .3696 3715 .3706 
.... HONGKONG (silver dollar) .3063 .3045 .3076 .3056 5012 .4950 
..... SHANGHAT (silver are. .2966 .2956 .2963 .2957 3737 .3625 
.5006 MANILA (silver peso .5030 -5030 .5030 .5025 4990 .4990 
.%13 STRAITS SET LEMENTS 
(dollar) Singapore. . a .5765 5745 .5790 .5750 5775 .5755 
, ©! S* &. Oar, - 2868 .2861 .2974 -2965 .2878 .2868 
1.64479 COLOMBIA (gold peso).... 5587 5550 .5575 5575 5375 -5325 
1.6335 ARGENTINA (paper gatee 
free inland. 2795 2795 .2810 2795 2730 2720 
.2026 —— (paper milreis) free 
OE Ee .0595 0595 0595 -0590 0570 .0545 
« CHILE: (gold peso). .0519 .0519 .0519 .0519 0519 .0519 
4740 ERU (sol) -2500 .2450 .2500 .2500 255 -2525 
1.7510 URUGUAY (gold peso). . 6475 23 .5550 .5500 8025 -B025 
8440 MEXICO (silver peso)t..... .2788 2783 2788 2785 2785 
§Free inland. {Demand rate. 
33 - 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 15. Oct. 16. Oct. 17. Oct. Oct. 20. Oct. 21 
TCT TET TEE $4.89% $4.89, S$4.89% $4. gig $4.8914  $4.89% 
FASE CRREERERE OCD ek dO0ebesmeeeks 4.891, 4.89 4.88% 4.88); 4.89 4.8843 
RL ac pin sna wire arheKkaaeee 4.89% 4.89 4.8843 4.88% 4.89 4.89 
wyemee: - Jesieees .0466% -046644 -0465% -0465 .0465% .0465%, 
eT TERT TE TCO e TT .0465} } .0465}3 .0465%, .0465% 04653, 04645, 
Ss ae a wad can aaaace tt 0466 0466 0465}; 0465% .0465 04645, 
Italy: TEIGR. w sc icevcccccceccscnsccnacss .0526% .0526% 052614 0526%  .0526% .0526% 
<aareies -0526%, C5264 052614 .0526%, 052644 .0526%, 
ae te i eosc,s ees 105264, 05264 052614 105261, 052614 05264, 
see: BHIQR. «2... cceccccsccces 4025 .4027 4026 4027 .4026 4023 
GRRE eT AR ehU Asin anna sowen ane 4022 4025 4024 .4023 4018 4020 
Se eee 4024 4025 4025 4023 4018 4021 
Holland : High veh Sd eh acKkhaTabae eenes .5375 .5400 .5393 5372 5370 .5395 
nade .5342 .5380 .5387 .5357 5348 5 
a st .5375 -5380 .5388 5357 5360 5382 
Belgium : ‘High Rr ere .1684 .1683%, -1683% .1683 .1684% 1684 
Pee Oe ced eh ohi0'68's 448d pes .1682% 1683 168242 "1682 .1683%, 1683, 
eS Re .1683 .1683 .1683 .1682%, 1684 .1684 
Switzerland’ hipee ren .23€0 .2300 .2300 .2298 .2299 .2299 
ee he eer re -2298%4 .2298%, .2298 .2297 2298 -2297 
DER e Red ddeR bee bu 0.naucneearat .2299 .2299 .2299 .2287 22981, .2297 
sGanada oe.. pena 1.0003 1.0003 1.0003 .0003 1.0003 1.0003 
1.C000 1.0000 1.0001 1.0001 1.0001 1.0001 
om ohene vos eeteres 1.0001 1.0001 1.0003 1.0003 1.0003 1.0003 
tJapan ve is .2862 .2861 .2860 .2857 2860 .2860 
tArgentina (free inland) - isco se .2795 .2795 2790 2790 2790 
tClosing rate. Demand rate 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports. Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders | a a 
















































































































Cal. Wks. Net 
Oct. 15. Oct. 16. Oct. 17. Range. Oct. 19. Oct. 20. Oct. 21 | Volume. Last. Chee 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last Paramount Pictures..... 188,7 15% + 2% 
ID con cctcccsaaxccss 67.4 66.2 66.8 67.8 66.7 67.4 68.1 67.5 67.8 68.1 66.2 68.4 67.4 67.9 68.2 67.2 67.7 68.2 67.4 67.8 | Standard Brands........ 187,500 18 + 1% 
72 Industrials .............. 220.5 216.7 218.6 221.9 218.4 220.7 222.8 220.9 222.1 222.8216.7 224.0 220.9 222.3 223.2 220.0 221.6 222.3 220.9 222.1 | General Motors.......... 112.500 73 + & 
ME fa y5-i5 aiid Atad'xe ed bdo 40.9 40.5 40. 41.6 40.8 41.4 41.8 41.5 41.7 41.8 40.5 42.0 41.6 41.8 41.7 41.3 41.5 41.5 41.3 41.4 | Socony-Vacuum Oil..... 108,600 16% a 
MI i x 5c wtpra nse a d:nine aia 129.8 127.8 128.5 131.7 128.3181.2 133.2 132.7132.9 133.2127.8 134.4 132.7133.4 132.9131.2131.5 134.4 132.4 133.9 | Anaconda Copper........ 99, 464% + % 
5 Motor acces 60.6 59.9 60.1 60.7 59.9 60.3 60.9 60.4 60.7 61.4 59.9 61.C 60.2 60.3 60.7 60.0 60.5 60.9 60.2 60.3 | Radio Corp....... eeaguek 99,200 11% + § 
3 Aviation ... 31.5 30.8 31.0 32.1 31.2 31.5 32.0 31.4 31.5 34.0 306 32.2 31.4 31.8 32.4 31.5 32.0 31.8 31.4 31.5 | Baldwin Locomotive.... 98,000 6% + i9 
3 Building ... 66.0 65.0 65.2 66.2 65.2 65.6 66.2 65.8 66.0 66.2 65.0 67.C 36.2 66.8 66.8 66.4 66.6 67.2 66.4 67.0 | Warner Bros. Pictures.. 88,900 14% + ; 
4 Chemica!s ........ . 166.4 164.6 165.6 166.8 165.8 166.6 167.6 167.2 167.6 168.8164.6 167.2 165.6165.8 166.6 165.6 165.8 165.6 164.8 165.0 | Com’w'lth & Southern.. 79,900 4 { 
4 Nonferrous metals 77.5 76.0 77.2 78.7 77.5 78.2 79.9 78.3 79.7 79.9 75.0 80.6 79.2 80.0 80.0 78.3 78.5 79.2 78.2 78.7 | Montgomery Ward...... 74,900 57% + 4% 
D7 Saiapeensaac ayaa 42.5 42.9 43.2 43.7 42.5 43.5 43.5 43.0 43.3 43.7 425 43.8 43.0 43.5 43.8 43.1 43.4 43.5 42.9 43.3 ts 4 
3 Tobacco .... naa 85.8 85.4 85.8 86.0 85.6 85.8 85.8 85.4 85.4 86.0 85.2 85.8 85.0 85.6 85.4 85.0 85.4 85.4 85.2 85.4 DOW-JONES BOND AVERAGES 
MES sa Sucssccnass. jcnsne 30.4 39.2 39.4 39.4 388 39.2 39.2 39.0 39.2 39.6 388 39.2 39.0 29.0 39.4 39.0 39.4 39.8 39.4 39.8 | (Based on closing quotations) 
2 Hiectrical cquipmeat..... 79.3 77.9 78.5 79.5 78.9 79.5 80.8 79.5 80.4 80.8 77.9 80.6 79.7 80.2 980.0 79.1 79.3 79.7 78.5 78.9 | 10 Pr 
3 Farm equipment ........ 85.6 828 85.0 86.8 85.2 85.6 86.6 86.2 86.6 86.8 $2.8 87.0 86.0 86.0 86.2 85.0 85.8 87.8 87.2 87.4 High- Second- 10 
4 Office equipment ........ 41.1 39.9 40.6 41.4 40.5 40.9 41.4 41.2 41.2 41.4 39.9 41.7 41.0 41.5 41.7 40.9 412 41.5 40.9 41.2 p+ lige a e 
4 Railroad equipment ..... 40.9 40.1 40.1 40.9 40.2 40.7 41.1 40.8 41.0 42.0 40.1 414 41.0 41.1 412 40.6 40.6 40.7 40.3 40.5 1936 i a oo tn Sone 
4 Amusement .............. 32.1 30.6 31.8 32.8 31.5 32.5 33.4 32.5 33.2 334 30.5 33.3 32.5 328 32.7 32.0 321 32.8 319 32.5 | | : : : . 
5 Merchandise ............ 54.8 53.9 54.2 55.0 54.2 548 55.4 54.8 55.2 55.4 535 55.5 54.9 55.0 55.2 54.3 54.6 55.0 54.6 54.8 | Sep. 14....111.98 92.79 106.64 107.25 104.67 
3 Rubber and tire..... ‘** 440 43.0 43.4 44.2 43.4 44.0 44.4 43.4 43.8 45.5 43.0 45.2 44.0 445 44.9 43.8 44.2 45.1 444 444 | Sep. 15....111.96 92.73 106.60 107.15 104.61 
oe ea 41.7 40.2 40.8 41.7 40.8 41.1 41.4 40.8 41.1 41.7 40.2 41.1 40.2 40.2 41.1 40.2 40.5 40.8 39.9 40.8 | Sep. 16....111.90 92.70 106.50 107.26 104.59 
4 Standard Oils ............ 34.1 33.5 33.5 34.0 33.5 33.7 33.9 33.7 33.7 34.8 33.5 34.9 34.2 34.7 35.7 34.8 35.7 36.0 35.6 35.9 | Sep. 17....111.94 92.58 106.51 107.28 104.58 
4 Independent oils ........ 58.4 57.0 57.2 57.8 56.9 57.5 57.9 57.3 57.5 59.5 56.9 59.1 57.5 588 60.1 58.4 60.1 60.0 59.2 59.5 | Sep. 18....111.95 92.98 106.48 107.20 104.65 
PME sr eseaepheuwassoxiceas 92.5 90.5 90.7 91.8 90.4 91.2 91.8 91.0 912 94.3 90.4 94.6 91.7 93.5 95.8 93.2 95.8 96.0 94.8 954 | Sep. 19....112.09 93.16 106.50 107.15 104.72 
NN ge Cle Sail Aiea 65.6 64.0 64.5 66.1 64.3 65.2 65.9 65.2 65.4 66.1 64.0 65.9 65.0 65.2 65.0 63.9 641 64.9 64.0 64.4 | Sep. 21....111.96 93.35 106.58 107.13 104.75 
8 Utilities -..... MIIINITI, 29.6 29.3 29:4 30.0 29:3 29.6 29.8 296 29.6 30.1 29.3 29.9 29.5 29.6 30.1 29.5 29.9 30.1 29.5 29.9 | Sep. 22....112.18 93.88 106.56 107.23 104.96 
Note: These figures are available each day in The New York Daily Investment News. Sep oa + 35 re 108-55 10F 44 105.09 
, ' . . Sep. 25....112.39 93.85 106.51 106.95 104.92 
NEW YORK TIMES BOND |! 7 seP- 
The New York Times Stock Market Averages AVERAGE (40 BONDS) | SB. 38-'--}1241 94.18 106-50 107-03 105.02 
v7 s x Sep eee . . le * 
dea “ae. --- ee 50 Stock Dat atts. ‘rinis’ ities, ined. Chee. | Sep. 30:...11225 9428 loses 1088s l0s08 
Week en $ =a ails——_—_, ——— ndustrials tocks ate. ails. rials ities. bine Chge se . . . x i 
1936. High. Low. Last. High. Low. Last. High. Low. Last. os. 3 ere te OM 89.56 90.02 0 Oct 2 112.38 ot at 107-03 et 
= Se m \ " r . 4 ct . le s J 9 
May ae. Bite | BSS BSS BOT? ioeFo bones iaoss ae01 tate | Oct. 14...-785.21 99.92 89.74 90.02 Oct. 3....112-46 95.31 106.78 107-04 105.40 
I cocxaasat 36.27 34.84 35.50 205.76 199.60 203.41 121.01 117.22 119.45 | Oct. 15.....85.17 99.99 89.71 90.01 — .01 | Oct. B....148-46 95.31 106.70 107.00 105.34 
May 30 37.04 35.58 36.53 207.09 203.21 205.61 122.06 119.41 121.07 | Oct. 16.....85.35 100.02 89.87 90.15 + .14 ct. 6....112.43 95.34 106.79 107.34 105.48 
June 13... Beer = 3880 Beer 213.97 206.53 212.05 125.52 121.21 124-36 | Oct. 17-....85.51 100.02 89.76 90.20 + 105 | Oct. 7....112.45 95.28 106.78 107.20 105.43 
June 20....2.2:22: 37.99 3643 37.44 215.92 21248 214.98 126.93 12445 126.21 ; oom | Ok 8 es ae me ao se 
SEE ccs asencce 38.22 37.13 37.67 21827 213.35 214.24 127.97 125.36 125.95 | _Wk’s rge., 40 bonds—High 90.20, low 90.01. | Oct. |9.-..112-43 95.53 106.79 107-30 105.52 
BE Bisssccedons 38.01 37.24 37:37 21618 212.83 214.23 127.09 125.04 125.95 | Oct. 19.....85.41 100.14 89.87 90.21 + .01 | Oct }9---- 11243 95.53 106.78 107.20 105.49 
(3 eae RE: 39.44 36.54 39.37 21862 211.67 218.17 129.03 124.18 128.77 | Oct. 20.....85.34 100.05 89.90 90.16 — .05 | Got 13°°'“i70.40° 06.79 107.30 105.53 
: es Re 41.70 39.31 41.25 255.42 218.13 223.82 133.56 128.72 132.53 | Oct. 21..... 85.21 99.89 90.20 90.12 — 04 | Got 14°°'°119'33 108.93 107. br 
ay erate ee | atsl «LTS 2a00T  2a2be «esos «15.68 13202 182.0 Oct. 1....112.39 95.24 106.88 107-18 105.42 
Mk Beicccssacos A . ° F . : x 4 E BONDS SOLD N NEW YO Ss ‘1K oo . z 
| F teeseanee 43.88 41.38 43.68 226.78 221.79 225.89 135.33 131.66 134.78 —_ | oe eee ee eee oe 
ey 43.93 42.16 42.26 227.87 219.71 220.38 135.90 130.98 131.32 pAUCHANGE Oct. 19....112'31 95:61 106-73 107°36 10550 
aS See 42.59 40.47 41.04 221.32 214.85 216.42 131.85 127.66 128.73 (Par Value) Oct. 20... 11233 Se19 40878 AOrRO iseoe 
co Se eine 33 40.92 43.20 221.59 215.56 219.54 132.15 128.34 131.37 Week Ended— Oct. 21....112.31 94.79 106.73 107.40 105.31 
a oe Hee 639 «(BG 06 «eis aos ise70 13293 133-21 Os. Ss Os 22 cn: ocd. 
I aE * V . s J & a A A bs SESE CCCERT Holida f : r 7 > 
ae 4153 42.86 44.39 222-57 «217.57 «222.34 «133.55 130.21 138.36 | Tuesiey 000000201, siscosseo  is'int’eop __ NUMBER OF ISSUES TRADED 
= Sepeeesen: 44.84 43.45 44.48 22416 219.17 221.22 134.50 131.31 132.85 | Wednesday ......... 14,253,900 12'290.400 | Week Weekly 
et aes 45.77 43.74 45.55 224.66 219.58 224.15 135.21 131.66 134.85 | Thursday ........... 13,649,700 11,518,900 Ended Ad- De- Un- 
+= eRe 46.83 45.32 46.76 230.03 223.77 229.74 138.40 134.54 138.25 | Friday .............. 15,163,200 10,328,700 1936 : vances. clines. changed. Total. 
i ara .. 47.45 46.13 46.99 231.84 226.98 230.10 139.64 136.55 138.54 | Saturday ........... 7,381,500 4,738,500 a ; 7C3 m4 168 1.081 
DAILY HIGH, LOW AND LAST , Total week........ $66,458,200 $61,915,000 = He 1,044 
Oct . 46.92 46.13 46.42 229.34 226.98 228.30 138.13 136.55 137.36 Year to date........ 2,792,183,800 2,618,540,300 224 130 1/06 
Oct . 47:24 «46.43 © 46.95 230.23 228.19 229.63 138.73 137.31 138.29 | oct ip 13 aa 9.701.000 368 154 1058 
Oct . 47:27 §=646.82 46.99 230.59 229.62 «230.10 138.93 138.22. 138.54 | Oct og 12'399'200 -14'312°200 | 447 144 = 1,061 
Oct 11. 4724 «= 46.65 = 46.76 =. 230.39 228.11 228.50 9138.81 137.38 = 137.68 | Ot on 12195700  14°753'600 156 1059 
Oct (. 46.65 4607 46.15 229.17 227.36 228.15 137.91 136.71 137.15 i ala aah a ates oS, 175 119 ~—-1'080 
Oct | 46.76 46.24 46.51 229.72 227.37 228.74 138.24 136.80 137.62 : 266 121 +1093 
BONDS SOLD ON NEW YORK STOCK 353 122 «1078 
Dow-Jones Stock Market Averages pong arte 407135 1,094 
WEEKLY HIGH, LOW AND LAST Week Ended—— = ie i 
Week  —30 Industrials—. —20 Railroads ——20 Utilities——. 70 Stocks Oct. 17,36. Oct. 19,'35. - iw a 
Ended: High. Low. Last. High. Low. Last. High. Low. st. Last. Corporation ........ $58,021,000 $42,013,000 123 1 
1936. U. 8. Government. . 1,921,206 12,461,500 | s 437 144 1'078 
May 22...R4e 1ggat 100 6 BTR any aags Bg age page gtd | Foreign «one ee ee | sm 1331.70 
May 30....153. R 52. i r je J t y 4 — 
June ‘154.02 148.52 149.84 47.03 45.00 45.40 31.73 30.55 30.96 54.14 WO io cxssiiicccvais $66,458,200 $61,915,000 | ut ibs 11 
June 13....155.91 150.40 154.64 47.28 54. 46.73 32.71 31.06 32.65 56.04 332 124 = 1.114 
June °158.05 154.88 157.21 48.31 46.41 47.56 33.68 32.57 32.83 56.88 NEW BOND ISSUES 424 140 = 1,095 
June 27....161.15 157.40 158.46 48.77 47.44 48.11 33.50 32.22 32.48 57.21 (Theusanda) 
July 4....159.66 156.82 158.11 48.50 47.62 48.05 33.60 32.27 33.41 57.38 ; i 
July 11....161.06 154.85 160.72 50.40 46.73 50.34 34.78 32.80 34.71 58.97 ———— Week Ended———. » | Oct. 15. ... 301 379 218 898 
July 18....165.07 160.33 164.42 63.42 50.30 52.87 35.40 34.39 35.01 60.58 Oct 17, Oct. 10, Oct. 19, | Oct. 16... . 563 163 177 903 
July 25....165.91 163.46 165.56 53.73 52.54 53.31 35.58 34.76 35.37 61.05 ; es 1936. 1936. 1935. | Oct. 17 -». 426 195 193 814 
Aug "168.23 164.32 165.42 54.72 53. 53.55 36.05 34.70 34.86 60.94 Public utility. ... $150,000 $14,500 65,000 | Oct. 19. — 423 183 943 
Aug. 8....169.66 163.91 169.10 55.96 53.12 55.74 35.93 34.68 35.83 62.64 | Industrial ....... a 55,000 | Oct. 20 --. 240 483 206 929 
Aug. 15....170.15 165.40 56.02 53.87 53.98 36.05 34.63 34.76 61.13 | State and munic. 7,560 15,210 11,724 | Oct. 21 337 350 207 895 
Aug. 22....167.01 160.52 168 a] 54.26 ona 53.46 34.96 34.38 33.78 59.61 | Financial corps.. és 30,000 pa = 
Aus. 20... Or Or leeos 16780 6 ShTh «8480 BSCR) S37? 3446 SB, «= 2d | | ‘Total ........., $757,560 $59,714 $131,724 | | THE NEW YORK TIMES STOCK AVERAGES | 
aoe 2 ee oe 02 oo eS oo Ss Se te €o-4R | Year to date... ..3,857,920 3,700,360 2,699,253 a 
Sep. 26....170.72 165.91 56.94 55.23 56.50 35.03 33.50 33.83 62.06 : . “er rT 
Oct. -3....172:89 16747 17244 58.11 55.68 57.85 3499 3376 34.81 63.67 | “VERAGE NET YIELD OF TEN HIGH- | | 2 srOcKs >| 
Oct. 10....176.45 172.04 176.05 59.62 57.63 59.55 35.66 34.36 35.30 65.08 GRADE RAILROAD BONDS 7 : 
Oct. 17....178.06 174.13 63 60.48 58.92 59.85 35.53 34.50 35.09 65.44 1936. 1935. 1934. 1933. 1932. 1931 coal y ia = 
DAILY HIGH, LOW AND LAST Jan. 11.364 381 456 460 Sot 420 
Oct 176.32 174.13 175.22 59.84 58.92 59.19 35.03 34.50 34.62 64.60 | 30m DB. -36L 379 4.48 4.62 5.05 4.18 || ¢ 
Oct 175.33 176.66 60.20 59.27 59.85 35.27 3458 35.03 65.22 | Feb. 1.361 379 437 458 520 422 
Oct 06 177.01 177.63 60.18 59.67 59.85 35.33 34.93 35.09 65.44 | Feb. 8..361 377 431 457 522 419 : | a ee oe 
Oct ‘1 1178.44 176.66 177.42 60.21 59.53 59.65 35.43 34.91 35.04 65.33 | Feb. 15...357 373 423 477 511 419 // 
Ost. B.....Eaee 175.98 176.78 59.57 58. 58.89 35.61 34.92 35.31 65.05 | Feb. 21...3.54 3.71 4.22 494 5.06 4.22 | | sae 
Oct. 21....177.63 175.81 176.70 59.53 58.96 59.27 35.63 34.92 35.28 65.13 | Feb. 29:.1353 3.72 424 518 5.01 4.18 | | tT a | 
Mar. 7...3.49 3.77 4.20 § 4.89 4.19 | 
Mar. 14...3.53 3.79 4.18 4.88 4.97 4.20 wl 
Shares Sold, New York Stock Exchange Mar. 21...3.53 3.75 4.21 494 5.02 418 | |\v | z| 
WEEKLY TOTALS AND DAILY AVERAGES Mar. 28. . .3.54 3.85 4.20 5.10 5.24 4.19 | |/< s 
Week Ended: ——RAILROADS——. —IND, AND MISC... — ——TOTA pr. 4...3. . . 5.51 4.24 | |/5, apts Bee 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | APF: 11...3.51 3.77 411 5.20 5.25 4.20 | 3'° 8 
Apr. 18...3.51 3.76 4.20 5.25 5.22 4.20 
I BI or erie csiess.ns 40% 510,660 102,132 4,050,140 810,028 4,560,800 912.160 | Apr. 25...3.49 3.76 4.10 5.14 5.33 4.19 90 + — —_;_—— 445 
MI Ss cic.n a cauisiscee 369,720 68,467 3,463,020 641,300 3,832,740 709,767 ay 2...353 375 409 498 529 415 
MN Mis sc ccsccncusas r 2,006 4,675,656 865, 5,064,486 937,868 | May §:: 385 79 4.10 488 5.44 4:15 80 140 
ME, ci-cnsvecekoecae 512,170 94,516 4,635,1 858,368 5,147,356 953,214 | May 16...3.49 3.82 4.08 4.74 5.60 4.12 "| 7 | 
«Saar 475,140 87,619 5,318,150 984,843 5,791,290 1,072,461 May 23...3.46 75 4.06 4.72 6.02 4.16 J 
ME cs cas Kearces 322)180 64,436 4,329,385 865,877 4,651,565 930,313 | May 29:.:3.46 3.79 4.04 4.69 5.47 4.15 , a 
M2... Cadawixsan 482,502 89,352 6,051,718 1,120,688 6,534,220 1,210,041 | June 6...3.46 3.75 4.03 4.70 5.48 4.15 a 
Sage eer 1,080,040 007 7,586,134 1,404,840 8,666,174  1,604.847 | June 13...3.48 3.74 4.03 4.73 5.45 4.15 | || , 
July 25.......--.-eees 688,190 127,443 7,043,950 =—-:1,304,435 = 7,732,140 ~=—-:1,431.878 | June 20...3.47 3.74 4.04 464 5.52 4.18 | || : or 
Aug. 1..........--+++5 814.200 150,778 8,471,585 1,568,812 9,285,785  1.719,590 | June 27...3.48 3.73 4.02 4.57 5.54 4.16 met a hs 
DE nc iaciacuhanods 802,060 148,530 6,243,822 1,156,263 7,045,882 1,304,793 | July 4...3.48 3.72 4.02 4.50 5.53 4.16 | || 
CE sie nckinaeeeres 531,416 98,409 6,000,290 1,111,165 6,531,700 1,209,574 | July 11...3.49 3.72 3.97 4.48 5.36 4.16 | || 
EES Fi ccdndceeudas 492, 91.119 5,011,750 928,102 5,503,790 1,019,220 | July 18...3.52 3.70 3.96 4.52 5.29 4.16 | || | 
Ns i asd cdvancrices 758, 140,528 5,084,160 941,511 5,843,010 1,082,039 | July 25...3.52 3.70 4.04 4.49 5.14 4.19 | || i 
TS a 55 ce ceacage 752,660 139,381 5,829,330 1,079,506 6,581,990 1,218,887 | Aug. 1...3.52 3.75 4.02 4.46 5.06 4.22 | 
i eRe 816,950 185,670 5,915,446 1,344,418 6,732,390 1,530,080 | Aug. 8...3.52 3.75 4.16 4.44 4.91 4.26 | || | | 
ss. a orha ities ae 623,040 115,378 5,493,262 1,017,271 6,116,302 1,132,648 | Aug. 15...3.50 3.77 4.08 446 4.73 4.28 | || 
NM ora: 5 5.s:ceret s,acetare 733,100 135, 7,673,420 1,421.004 8,406,520 1,556,763 | Aug. 22...3.52 3.79 4.10 448 4.76 4.26 | || 20 1 1 j20 | 
sc cigs aatng 815,980 151,107 —_8,028,51 1,486,762 8,844,495 1,637,869 | Aug. 29...3.51 3.79 4.12 4.53 4.75 4.26 | || | a 
0s. sin. 3 Sas en 1,191,030 20, 11,610,220 2,150,041 12,801,250 2,370,602 | Sept. 5...3.48 3.75 4.15 4.58 4.77 4.28 | |i, wi} 
SM ones varsntecces 875,270 198,925 ,822, 1,777,870 3,697,900: 1,976,795 | Sept. 12...3.48 3.76 4.25 457 4.79 4.39 | ||% J | AVERAGE DAILY le el 
Sept. 19...349 3.81 4.16 469 4.71 4.42 < lon aw YOu STOCK <| 
DAILY TOTALS Sept. 26.. .3.48 4.61 4.16 4.34 4.76 4.62 | jd | EXCHANGE | ai 
3 02 oe . . : . 4.53 | & 
———_—____——_ DAILY———————.. —YEAR TO DATE— | Oct. 10...3.48 3.81 4.06 4.61 4.75 in S 4 yp a ° 
Railroads. Ind. & Misc. Total. 1936. 1935. Oct. 17...3.46 3.79 4.04 4.60 4.78 4.89 | “ 2 
TOT TE 176.790 1.608 120 249,048 375,946,968 254,074,010 §Bank holiday. | 6 | s 
ee , ’ , ’ , ’ , 5 . | Wi- 2 
ES agieepenereteat: 76,440 1,076,420 1,152, 379,148,928 256,515,820 | January: 1994" see THE ANwaLisr of Feb. . |z 7) , F 
NE MR uc cio Sax veces 122/250 1,765,880 1,888,130 381,037, 259,387,928 | 1934, page 274, and Feb. 23. 1934, page 349° 
ere 105, 10€ 1,564,462 1,669 562 382,706,620 262,223,658 For’ chart covering this period see THE | 
Oct. 21 124,140 1,508,070 1,632,210 384,338,830 264,980,353 | ANNALIST of Jan. 19, 1934, pages 96 and 97. Open es Trae eT TAREE ROO 
1935 1936 
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ADVERTISEMENTS. 


ADVERTISEMENTS, 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 














FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & CO. 


Members "New York Stock Exchange 
ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








Bid. Offer. 
American Enka ..... esse cce cence ow BW 
American European Securities pf.. OW BW 
Amsterdam Trading .........+.«+. ow BW 
Amsterdam Trading Amer. sh. 26 27% 
Antioquia 8-6s, 1946, bds. & cpns. OW .. 
Austrian Dollar bds............-. w 
Banca d’America e d'Italia — & 

unstpd ee 
Bank of Colombia 7s. 1947- 48 21 
Bolivia 7s eeeee -» 6% ™% 
Bolivia 8s, 1947 ‘ T% 8 
Brazil Dollar Funding 5s, 1951 69% 70 
British & Hung. Bank 7%s, 1962.. 32 ae 
Brewers & Distillers...........+++- 2) BW 
Buenos Aires scrip.... 55 57 
Burmeister & Wain 6s, 1940... «.. OW BW 
Burmeister & Wain, Ltd., 6s, 1940 113 
Canadian Eagle . PUTT TTT TTT Te ow BW 
Central Pacific Ry 4s, 1911-46, 

Europ, Loan OL 91% 
China 6s 2-yr. Treas. Notes, 1919- ~21 37 39 
Chinese Hukuang 5s, 1911 ow .. 
City Savings Bank 7s, 1953. cee "30 
Colombia Scrip, old. cece 74 76 
Colombia Scrip, new...... wade 54 
Costa Rica Fag. 5s, 1951 43 46 
Costa Rica 5s, 1911 32% Wy 


FOREIGN SECURITIES 


FOREIGNS 


CARL MARES & Co. Inc. 


50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO 
European Mtge. & Inv 7s, 1967, 

new inc. bds 25 27 
Farmers Natl. Mtge. “1s, 1963 7 oe 30 ° 
Fiat Motors ............. ~~ 17 20 
Ford of France ........ ‘ 2 2% 
French Internals................++: ow 
General Italian Edison Amer. sh 33 36 
German $ bonds................+. ow... 
German $ bonds (drawn & mat.). OW BW 
GoOS GB, 19Bb..ccscccccccccccces 1 ee 
Hungarian Cent. Mutual Cr. 7s,'37 30 
Hung. Dise. & Exch. Bank 7s, ‘63 30 
Hungarian Italian Bank 7s, 1963 30 P 
1. G. Farbenindustrie ‘ coco Oe 13 
Italian 344% loan. occeces OO 39 
Italian Consol 3%, 1934 es 37% 38% 
Jugosiavia Fdg. 5s, 1956 414, 42% 
BROMINE TRGB ccc cccccccccccceces ow BW 
Mtge. Bank of Colombia shs....... ow... 
National Cent. Sav. Banks 7%s,. "62 30 oe 
National Hung. Industrial 7s, 1948. 30 oT 
New York & Foreign Inv. pf...... ow BW 
North German Lloyd shs.......... 1% 2% 
Panama Scrip ........ : da 60 62 
Polish Zloty 5s, 1924.............. 6 7 
Reichsbank ... ° 15% 16% 
Rhein Westphalia Elect. 1s, 1936.. 37 41 
Rhodesian Anglo ..........cse000> ow BW 
Rhodesian Selections . saccecee Ge Oe 
Royal Dutch shs............ 71 71% 
Royal Dutch 4s, 1945. ow BW 
Royal Dutch 4s, 1945. 127 129 
Russian Imperial $ loan 5% ‘& 6ys 1% 2 
Salvador 7s, 1957, c/d ... 31% 32% 
Santa Catherina 8s, 1947. 20 21 
Sao Paulo 7s, 1946.............-.. oO es 
Shell Transport & Tr. Amer. shs. 54 56 
Siemens & Halske 7s. ow. 
Siemens & Halske 6s, 2930, debs.. OW... 
Swedish Ball Bearing Cpns........ ow BW 
United Kingdom 4s, 1990.......... OW BW 











ROYAL SECURITIES CORPORATION 


30 BROAD ST. 


CANADIAN 


GOVERNMENT « MUNICIPAL . CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


« NEW YORK . HANOVER 2-6363 
Bell System Tele. N. Y. 1-208 





CANADIAN SECURITIES 
Key. Bid. Offer. 


CORPORATION ISSUES: 
22 Canadian Utilities 5s, 1955........ 91 92 
22 Dominion Gas & Elec. 6s, 1945.. 914 92 


U. 8. Gove. AND MUNICIPAL BONDS 


ay wy 
Alabama State of, any issue...... Ow 
: Alabama Counties, al! issues...... Ow 
4 Alabama Municipals, all issues.... OW 
4 Anniston (City or), any issue..... OW 
24 Bessmer Pub. Impt., any (10M)... 60F 
4 Decatur (City of), any issue ..... Ow 
4 Dothar (City of), any igsue....... ow 
4 Huntsville (City of), any issue.... OW 

ARIZONA: 
23 Arizona town & dist., any......... ow 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.) : 


47 Ft. Lauderdale 6s 
to7 Ft. Lauderdale Harbor ae. 
102 Ft. Pierce Actuals (10M). 

108 Ft. Pierce Inlet Discrict........... 








100 Gainesville 5%s, any MENS eseee 4. 550- 1 
ARR Repay ate , 
107 Hialeah Improvement 4s........... 38F 
11 Hialeah e/ds & actuals APDCA.... OW 
100 Hillsborough Co. aowap. 5s (1922), 

1945-! P 6 
47 Hollywood Harbor 6s hicenneetiwee 43 
107 Hollywood Harbor 6s.......... — 
107 Hollywood Improvement Bi ccecece 51F 
107 Key West Improvement ......... 264F 
100 Kissimmee 5%s or 6s, any mat., 

PED. “ceanedcesescncsccscaes 42F 
Il Lake Worth C/d8........0+.sseeees ow BW 
Active Market 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


EST PALM BEACH, FLORIDA 
A. ™ & T. W.P.B. 82. Long Distance 8188 











Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 











COLOKADO: 


Boatmen’s Bank Building INC. 
ems, «ST.LOUIS J°xO%s. 
ARKANSAS: 


85 Arkansas Highway, 
85 Arkansas Highway, 
85 Arkansas Highway, 
85 Arkansas Highway “ 
53 Arkansas Hospital 
53 Arkansas Pensions, 1939 





23 Arkansas Levee, Drainage and 
Beheek, GRY ..ccccccccccvcces . OW 
85 Arkansas Pensions, any........... 4.25-% 


5 Arkansas Road rfdg. - 3s, 1949. 
63 Arkansas Rfdg. Road Dist. 3s, 
53 Arkansas University 4 





53 Little Rock Street Impvt. Dists. * 
24 McGehee Sewer No. 1 (15M) 50F 
53 = Special School 5s, ‘past ° 


23 Rocky. Comfort-Foreman Sch. Dist. 


0/1/32-36 (7M) .....0...ceeeee ‘ 65F 
53 wenashien Fundings. 4s. bce oesenes ow .. 
53 Texarkana Special Schools........ 85 . 
23 Trumann School 6s 8/1/42 (2M) BW 


23 Colorado Irrigation bds., any. 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
FLORID 


lor Alachua Co, R/B Dist. No. 


BED AWG POG cccccccccccccccccccoscs 36 oe 
47 Bradenton 6s .. ow ° 
102 Bradenton Re haievreancee™ ow .. 
102 Broward Co. rfgd. 6s (8M) ee BW 
102 Broward Co. Sch. Dist. ‘No. 3 ‘c/d 

Ge GD cadcnccsccacanccssscee cs 50F 
108 Broward Co. Port Authority....... 41 as 
ll Coral Gables C/d8............see06 «s BW 
47 Coral Gables c/d 6s........ xem 31 
107 Coral Gables 68................ 27F 
100 Dade Co. H'way 5s, 1950-60......- 45-1 


“4. ee 
102 Dade Co. S/D No. 2 Ref. 4-5s(25M) > te BW 


23 a 
102 Fellsmere Cross St. Hway. 6s (4M) ee 79 


A: 
Alachua Co. Hosp. Dist. 5s, to 50. a 


47 Daytona Beach 6s . 


108 Lake Worth D/D bds. 
108 Lake Worth 

108 Lake Worth Inlet Dist. 
47 Lakeland 5%s . 

102 Lee Counties (10M) | ee 
100 Leon County Road 5s. 1940-50..... -4.00-1 
11 Manatee ‘ony of) “a & actuals. a” 





Bw 


108 Melbourne-Tillman D/D ........... 

11 Miami Shores po Bh pescoeseneeens ow 
100 Miami rfdg. 4%s or 4%s........... 88 
102 Monroe Co. Roads, (25M)......... 624F 


107 Monroe County Highway 5%%s...... 


1l Okeechobee City actuals ArDCA.. BW 
11 Okeechobee County Highway 6s... pA ee 
108 Palm Beach County, all issues.... a 
11 Palmetto c/ds and actuals APDCA ow BW 
100 Pinellas Co. SR & BD No. 1, un- 

CREED ceneccccedccccescecces a és 
BOD TOD ccc ccccsccccccscsccce oa < 
1l Punta Gorda actuals, APDCA cocee ow BW 
47 St. Petersburg c/d 5\%s coe @ 6914 
Ge Be GI OF occ ccccccccccscccne 26% 27% 
107 Sanford Import. 6s, c/ds..... oe wa 
BE GE cacccncccsscssccccscesievses Ow BW 


107 Seminele Co. Hwy. 54s ae 
47 Southwest Tampa S/S D/D c/d 6s. 15 17 
100 — an ae Actual 6s, APDCA, 


mat. 

107 vase ‘Beach eee 40F 
100 Winter Haven new rfdg, any mat. & 
102 Winter Haven Ref. 3%s aes. 
102 Winter Havens Old (2 
GEORGIA: 

4 Brunswick (City of) any issue.... OW .. 
4 Thomasville (City of) any issue... OW .. 
4 Waycross (City of) any issue..... ow .. 
ILLINOIS: 

63 Cairo Bridge Comm. 4% 

Rev. 10/1/62 or A. I. 


Bridge 
D. (call- 





able a) PEP CTT CTT Tie on 103 
63 Cook Co. % T. ‘. a. Corporate 
Fund, 1936, tax levy........... .. 100.60 
23 Shelby Co., dated 2/20/1865. ae BW 
INDIANA: 
31 Indianapolis Gas Rev. 4%s 6/1/63. .. 3.90% 
IOWA: 
25 Lyon Co. Pr. Rd. 2%s, '45-7/42 .. 2.00-2.10% 
25 Sac Co. Pr. Rd. 2\%s, °45-47/42. 2.00-2.10% 
KANSAS: 
60 Kansas (State of) Bonus bds...... ow 
60 Kansas City bonds................ Ow 
60 Topeka bonds ........-.ecceeeecee Ow 
GD WERNS BORED 2... cccccccccccccccce Ow 
KENTUCKY STATE 
5% WARRANTS 
THE BANKERS BOND ©. 
Incorporated 
Investment Dept. T. Tel. 
Thos. G LOUISVILLE “ UBVL 1s ‘ 














47 Everglades D/D c/ds 


KENTUCKY: 


6 Kentucky Municipals, any. . OW 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
KENTUCKY (Cont.): 


96 cay Bridge Revenue 3s, 1950, 
Ue Been aes 102% 103 


LOMISIANA and MISSISSIPPI 
MUNICIPALS 


. eal bel 
Scharff é& Jones 
lene): iolei-7 Ga ae) 

ATET NO.IBO TELEPHONE RAYMOND 1189 
New Orleans 





LOUISIANA: 


23 Louisiana Drainage Dist. bds. any. OW 


17 Jefferson Par.Seb/D No. 1 4th D/D .. BW 
17 Orleans Parish 5s, Sch. 1961....... .. 3.90% 
MISSISSIPPI: 

17 Biloxi G. O. 6s, 1954..... musin me ik 98 


1954 
85 Clay Co., Supervisors Dist. No .. 
6s 3.90-1 
85 Deep Bayou D. D. pane Co. 68 44F 
17 Laurel 444% Gen. Obl.. . oO 
17 Lincoln ©. 6% Rd/Br.. 
MISSOURI: 
85 Caruthersville School 4\%s, and 5s.. 98 
85 ane Co. Levees No. 1 & No. 2, 
98 


NEW MEXIC 0: 


23 New Mexico Spec. Assess. any..... Ow 
OHIO: 
6 Ohio Municipals, any ............ ow 
6 Cincinnati, any ....... ren: 
6 Cincinnati 4s, 1960, dated 1910. .126 
31 Cuyahoga Co. 1937-42. Ow 


31 Ironton W. W. Ref. 3s, 6 46 2 
$1 Summit Co. Rd. Unl. 4s, F 1/44. 2. 


OKLAHOMA: 


23 Oklahoma Spec. Assess., any Ow 
GD MS G. ©. BORER, .cccccccccccccee OW se 
17 Enid Special  eeaeee 6s, No. 95. - 95 
60 Ponca City G. O. bonds....... « CP ae 
PENNSYLVANIA: 
$1 Erie School Ref. 2\%s, 7/15/45 2.00% 
SOUTH CAROLINA: 
63 Chesterfield Co. rfgd. 5s 4/1/45-62 

-» 4,.60%-4.75% 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


502 Dallas Bank -_ Trust Bidg. 














L. D. 504 T. Tele. 390 
TEXAS: 
23 Texas town and district bonds ow 
24 Abilene various D. O. 5s, 1950-54 
rrr ; . 98 101 
8% Amarillo W. W. 5s.. ccaccce GW ce 
17 Beaumont G. O. 4is.............4.10-2 .. 
8% Brown Co. Rd. 5s, 2/15/48 - 4.00% 
& Brownwood Auditorium 5s . OW . 
17. Cisco new ref. 1974.........00++65 30 
8 Clay Co. Road Dist. No. 2 5%s Ow 
17 Corpus Christi Wtr./Rev., Ser. 1927 OW 
24 Corpus Christi ae voted 5s, 
2/1/65 (5M) 97 100 
17 Dallas City & Co., ‘Levee D 54%s.. 224F 244F 
27 Edinburg (City of) refdg. any 


RD 0:06:00 06 5000.00 0% ove GO 
17 Fisher Co. 5s, Rd., Ser. C........ 88 


Ohio Municipal 
and Corporate Securities 
Bought—Sold—Quoted 


OTIS & CO. 


(Incorporated) 
216 Superior Ave. N. E., Cleveland, Ohio 
Teletype CLEV 496 

















3—David R. Mitchell & Co., 20 


5—Edward D 


8&—Dallas Union Trust Gen 
%—-Campagnoll &c 


10—Bear, Stearns & Co., 1 Wall St., 


1—H. D. Knox & Co., 


7—Wm. 


The number at the left of the firm name identifies it with the corresponding number in the listings. 
1l Broadway, N. Y. 


State 


Phone Digby 4-1389 
8950. 


arg hone CApital 


St., 
See 


Page 583. 
2Edwin Wolff & Co.. 30 Broad St., N. ¥. 


HAnover 2- 2432. See on Cc 


New York. Phone 
Tel. NY. 1-1663. 
Gaines & Mayes, 
Crawford Bidg., Birmingham, 
Phone 3-6181. A.T.T. Tel. Birm’ 
95. Atlanta: 404 Rhodes 
Bidg., phone Walnut 2218. A.T.T. 
Atlanta 287. 


Cincinnati. 
E. oqvesd St., 
yiasa 

a. Moncks & Go 


a 
Baltimore. 


Inc., 1 


over. 


Broad St., 
HAnover 2-0727. 


310 Webb 


Ala. 
ham 


Havert 


Tel. 


\ Sones & a 810 Boatmens 


Office, Union Trust Bldg., Cleveland. 


Phone Main 8500; Tele. CLEV. 
Chicago, 135 So. La Salle; 
Franklin 5540. See Page 583. 


& Trust <p + Dallas, Texas. 
7-5325; Tele. DLS. 390. 


0. 
hone HAnover 2-3290. 
Page 583. 


Phone Digby 4-85€0. See Above. 


499 ; 


See 


N. Y. 











. mit! 
Phone 


1 Wall St., 
Phone WHitehall 4-3640; Head 





Phone | 


Dallas Bank | 

Phone 
See above. 

inc., 41 Broad St., 


KEY AND INDEX 


1l—Municipal Bond & Finance bom 
Dengrese Lt a alow v= iam | 


12—Hiltz & Co., Inc., - oan N. Y. 
Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, Bs Y. 
Phone BOwling Green 9-2821. me 
Tel. NY. 1-960. 
15—Express Exchange, 52 Wall *.. N. 
hone HAnover 2-5582. A. T. 'T. ral: 
N. Y. 1-1642. 


16—Gearhart & Lichsonstein, S ov Wall e. 
Y. Phone WHitehall 4-3325; A. 
NY. 1- 430. 


T. Tel. ; 1-1 
17—Steelman & Birkins, 60 Broad pt, N.Y 
hone HAnover 2-7500; A. T. T. ‘fel. 
NY. 1-211. See Page 583. 
18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. 'Y., CAnal 6-7870. 
19—Carl Marks & Co. , Inec., 50 Broad St., 
N. ¥. Phone HAnover 2-0050. A.T.T. 


Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. A.T.T. Tel. CHGO. 1124: 
See Above. 


21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler A a ne., 1,500 Walnut St., 
Philadelph a, Pa. Phone _Penny- 
acker ; N. Y., BArclay 7-1638. 
ae L. Arlitt, Austin, Texas. Phone 


24—Seddon, Morfit & Harvey, Inc., 320 No 
Fourth St., St. Louis. Phone Centrai 





8116. 


25—Jackley & Co., Equitable Bldg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

26—G. L. Ohrstrom & Co., Inc., 40 Wali 
St., N. ¥. Phone ANdrews 3-3607. 
See Page L 

27—Bain & Co., 
merce Bldg., 
Fannin 2376: Teletype S. A. 

28—Stoltz & Moss, 61 Broadway, N. 
Phone powaas Soom gt og Beli 


National Bank of Com- 
San Antonio. Phone 


Tele. NY See Page 
29—R. F. Meeks Co.. 50 Pins St., N. Y. 
A. F & F. VS, 


Phone Bey 4-4560. 
N. Y¥. 1-1042. 


31—Otis & os? Inc., 216 Superior Av., N.E., 
Cleveland. Phone C erry 0260; Tele- 
type CLEV. 496. See Above. 


M. S. Wien ': Co., 25 Broad St. 
Phone HAnover 2-8780. rk a rel: 


NY 1-1397. 
43—Robinson & Co., Inc., 135 So. La Salle 
St., Chicago. Phone State 0540. 


44—Easland & Co., 49 Pearl St., Hartford. 


one 2-0151 Y., CAnal 6-3250; 
Boston: Laf. 4510; ATT Tel. Hfd. 27: 
See Page 


47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 





53—Walter R. Bass Co., 115 W. 4th S¢., 
Little Rock. Phone L. D. 6; A.T.T. 
Tel. L. R. 11. 


OW—Offerings Wanted. BW—Bids Wanted. 
55—Se 5 2 Seybolt, Inc., Third National 


59—Putnam Ay a 6 Central Row, Hart- 
60—The 
b=} 


osStitel, 
65—Loewi & Co., 
85—Peltason, 


A. 
96—The Bankers Bond Co., 
100—Pierce-Biese Corp., 


a —y M. Cook & Co., 
8189. lo 
60t—-Ocestgnm, Miller & Co., 600 In graham 


108—Dee & Cc., acon Bldg., West Palm 
112—Randolph & Co., 2 Rector at 


ank = Springfield: Phone 4-3111. 
a. F.8- SPFLD. 180. 


ford. Phone 5-0151 
Ranson-Davidson Co., Beacon 
1g. Wichita. Phone 42308; L. D. 
; A.T.T. Tel. WICH 12. 

Nicolaus & Co., 
dams St., “iene 


Inc., 105 W. 
’Ph. State oe 
. Mason St., 
waukee. Ph. Daly 5392. See Page 783. 
Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. L.D., St. L. 240; 

T. T. Tel. STL. 486. See above. 
Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
y 5 one A.T.T. Tel. Lsvl. 14. See 


Abov 
1,608 Barnett Natl. 
Bank Bldg. Jacksonville, Fla. Phone 


5-3680; L. 47 & T. Tele. 
JKVL 181. See Above. 
Harvey Bld 
Fla. Phone 81 


dg., Miami, R Ph. 3-2137; L. D. 
52; Bell Tel. 18. 


Beach, Fila. Phone 7123- 34. - 2 
Phone Digby 4-2960. & T. 
Tele. N. Y. 1-158. 








oo 





=. 4 
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ADVERTISEMENTS. 
ADVERTISEMENTS. ADY 
DVE 
Key. Bid. Otter. NDUSTRIAL & MISC. BONDS (Cont.) S oye ° 
TEXAS (Cont.): es - Bid. Offer pecialists in: 
6@ Foard Co. bende... we Newspapers, Inc., 5s, ; a = — 
37 Hidalgo Co. WCID No. 12 és... OF @ Cincinnati Local ‘baa... 1.1”: co OW HARTFORD “is gon River Bridge 6X0. 
fo Co. Road Dist. No. 7 bonds § Cincinnati Local ‘baa... ow |. ames River Bridge 61s 
8 Hopkins Co. bite tembesiet hasan BW . oe Brewing Co. Insurance Stocks Arlington Mills 
‘oY ee ae ee Cle erin Steeise icc Ke gai 21-23 
t. leveiand Theatres, H D 
8 peliee — p aboneeeete 4.00% 3 Saetent Tractors ‘Co ta, 104 i 104 105 ee ce jpn | Members N. - ee tS zs. | 
gt Lamar Co. Rd “ss Sia GM). Be - eR s & ndustrial Stocks at Beondway 27 State St. 
Rd. 58, 5/1/48 (SM)..111 | 3 Collateral Bankers 73... 1 ow Tex Boston 
1, Medina Co. Roads, any..........: 22 Commercial Credit 34s, 198i... |. 101 GAS Tel. Digby 4-1389 | Tel. 
of Se cai sae ain | Satan ee I LAND & COMPANY |] | [_SSbee nee ste 
wall, 1947...... 3.65% | 15 Cosden Oil 66, 1938 ............. 0 
11 Raymondville 8. oo aR Ey 2-2 See 2 PEARL STREET, HARTFORD, OONN. ||| 1 
* . ™ 
27 Ward Co. WID ge. - cttteeeeceeees ow 12 Distribution Term. & . Whae. ‘éys'bd 13% th Hartford Tel. New York Tel. ee AND MISC. STOCKS (Cont.) 
17 Wichita Go. WID No. i2.02.0010) 3 7 Harris-Seybold-Potust Ca te, ibd. 56 PR nS pnaccrchaiennid 65 Fiberioid © = son 
iy Wichita Fails 4-55 gen. obi 96" i00F | 17 Herbrand’Co. ‘at ter Co. 7s, 1940:100% | LeBel! Teletype HFD-27 $2 Foote Bros. Gear & Machine ‘pt. a 
EE soos <a Indiana Limestone 6s, 1952........ i ee oe in 
2. 8 Wood Co. Bis er 6 Ba LB sr sor | (7 Joseph & Peles 80, 185.0000... 2 a1” INSURANCE STOCKS €5 Froedtert Grain & Mal, inc, con rr 
| «iO * we | Hy dame, reece 83 BR | at cma Pie mmrane Co... soy gay | Ser saat Bewlimen bs 
: 7 Medusa Port. * Bigg 4s a Life Insurance Co.......... 30% 31% ,, Scription Wts .....-....0+..00. 
6 West Virginia Munici 17 Metropolitan Ice ist 7s 1954" 50 SD Actas Life Insurance ............ sim aa | ee Beem ser 
cipals, any..... ow 3 Morri s, 1954...... 50 55 44 Conn. Gen. L Sele me agp ae at 
WISCONSIN : 7 Ohio Pinanee Oe - oe: = 87 59 Conn. General Lite I ~ Te ovcoe Se 7 Geometric Stam WG IIR. csicsa.s csc ae 
$l Milwaukee Co. Rel. 2s, 3/1/45.... .. 2.00% 7 Ohio Leather a -- ats ion 102% | 44 Hartford Wire Incurance......... 1% 13% 7 Good “Humor Corp. com. .22..2!2! 9% 10% 
pu 7 Ohmer Fare Register Co. 7s, 1938. 67 o3 $i Monarch Fire Insurence........... ; ; $i Gienn L. Martin Co. com......... 14 144 
5 NT STOCK LAND BANK BONDS § Paramount Famous y 6s, '47.117 aa... Le <4 Geng Seleghene Der COM aes: 14% 14% 
; : aaioatie 3s, ws... Se eRe H+) 100% $2 Pickering. + cana ies, 1950 in ae 7 iF = bmn hens fag ong iannais 66% 67 6 Gruen Worcs con” vonppentnees - 3 = 
. > - eee 99% 1 17 Standard Ice Co. 1st 6s. 1947... w England Fire Ins............ 20 a q7 Henna (M. A.) Co. om 
43 Atlantic Se, |1957-37........02.0.-. 101 103 ee Sweringen Corp. 6s, a/1/88. iso  & -y yy ~ “nee aReebhb 123 126 Si Hanne (M. A. ) So. COM ose Be 20M 
43 Greensboro 3s, 1941-38... ||... ||! 99% 100% ‘an Sweringen Corp. 6s, 5/1/35... 7 44 Phoenix Fire ins. Go......... eB j farris-Seybold-Potter Co. com.... 25° 26” 
33 New York se... SRM IOS YP Yan Sweringen Corp s00d...°°- a4 ait | $8 Sonimeteld Fire Marine Yné!<""'330" 133 inde & Dauch Paper ©o. Som... /'38 "38 
43 Phoenix sige. i00i-4i 000000000000. 1403 a0 iti  t revels tnewrenee Go 000000. Ow Bw 
43 Phoenix 5s, 1961-41... --....... 108 109% EAL ESTATE SECURITIES 
Trust Chicago 4%4s-4%4s-4%s..100% .. 96 Brn, Hotel of Louisville 1st 5s,’49.100 101 ee See 
a ee, ee SS lauerine 2a 6s, "49 85 90 2 Alabama Great Southern com. 82 4 COMPO SHOE MACHINERY 
13 Central Manhattan és, 1946... 23 Alabama Great Southern pf....... 92 94 (TAsted on N. ¥. Curd) 
WATER BONDS > Gus aon eae Se 2 aw. Ow BW 2 Chicago, Burlington & Quincy..:..116 122 Analysis on Request 
AND PREFERRED STOCK & Coronado Hotel and a 1049. 51% : Gincinnatl, oo Pac. com. 390 410 
UGHT-—SOLD—QUOTED pa on Ge A RR RReaeeitinege .11F 12F 2 Cin. Union Term. 5% pr. ae aT ie 110% Lo E W I & c °. 
r! i Cs arts 0s000es ; ci 
G. LT. OQHRSTROM & Co. 96 Henry Clay Hotei (Ashland, Ky.). xs ae H Virginien _ Ree 138 153 ma AUK 
pment tts enry Clay Hotel Income (Louis- 2 Western Maryland ist pf... ‘loa 108 Se * re 
PEOPLES RCS 56 Cit Raaey ors LY $392 Lety es 
40 WALL 8T. 96 Hotel. _ eT occccescese Mit Ww. 33 
OO ag 9¢ Hotel Alms “A") ...............00. 8 ge GUARANTEED RAILROAD STOCKS 
: . Phone ANdrews 3-3607 $1 Insurance Exchange Bldg. (Boston) 2 Alabama & Vicksburg ....... 103 106 bs i! 
tae Peer 100 2 Cleveland & Pittsburgh 7%. ... 88 91 142 aeaieee SOOO asc incsccecsduce 1 1y, 
j WATER BONDS oun e Exchange Bldg. (Boston) 7 2 ne eeees Fe 74% $1 King Oil “pened ONE 56505530. 1 1% 
ee sadikagsceteeneo on 1 na R. R. of N. J..... 5 tastes seeseeeeceneaes 
4 Alabama Water Service 5s, 1957..101 102 . National Tower Bidg. 6%s, 1944... OW BW 2 Morris & Essex ......... eneane ary be% 3 — Material COM... ........++.+. 17% ; 
26 Monmouth Cons. Water 5s, 1956.. 99% 100% | 96 Quad Hall Sis, LTC... _— oS New York, Lack. & Western...... 97 99 Bony A ee 2 21 
ew Rochelle Water Co. 5s, 195°. 90% 91 96 Seelbach Hotel 2d 3s, i951. °22.. 3840 2 Pittsburgh, Ft. W. & Chi. com... -172 Boek oe renee commen. .... 18 20 
26 New York Water Serv. Co. 98 1 Broadway Bldg. 7s, 1945...... 12 «15 2 Pittsburgh, Ft. W. & Chi. pf 186 142 Lord & Taylor com................ 275 
26 Ohio Cities Water Co. 5%s, “fess. 92 96 Speed Building Income Bonds... ~~ = 2 Rensselaer & Saratoga. ..... ee a 42 Louisiana Oil & Refinin, om..... °° 
26 Ohio Water Co. 5s, 1958..... 9914 100 2 St. Louis Bridge ist pf........... 56 Ludlow Manufacturing Associates. 1 
26 Ore. Wash. Water Serv. Go. 5s,'5i 95% ‘964 BANK STOCKS 2 St. Louis Bridge Co. 2d pf..... eae ii | Mckay Machine Corp. com.--.-.-. 22% 23 
26 Penn. State Water 5%s, 1952.....101% 102% | ADAMS. MASS: 2 Tunnel R. R. of St. Louis... He $ Mallory (P. R.) common.......... a” 1B” 
26 Power Gas & Water Co. 5s, 1948.. 99 55 Greylock National Bank 150 2 United New Jersey R. R. & Canal. 1. Marion Steam Shovel Co, 7% pf... = 
3 ienmsue Water Ge ie ee: bie CHICAGO: ot ecceccens de y Canal. 256 260 17 Material Service com....... 4 : by 
ze Roanoke Water Co. Sa, 1950. en INVESTMENT TRUST SECU ‘ 142 Merrimac Manufacturing 7% pf... 44 br 
a ee ..........3.. 101 102% ss Continental It’ Nath Dank @ ‘Tr. = = ae $ Matted) Gen Ot Cum a 4s 
36 South Bay Water Co. 5s, 1950 ae ge Co. eodhoyerrtedore 164% 166 of Sommenoentn Geeaae fs com th 8 Gb Battonal: Gent. ‘Gissss docs asa’? 102 
ater Service Co. So a Ne ieeeedene ionweal ecurities, $ National Dept. Stores new 6% pf... 
26 Water Service Co. 58, 1 Sus, 51 = 102% a, eg a icetanspenanes 293 «298 7 Commonwealth Securities, 7 Pf. sai 353 7 National Malleable & Steel Satins 4 % 
26 West Virginia Water Co. 4s, 1961.101 101% Northern Trust PR aA $30 s70 * Semaneurmest Securities, Inc. pf. 35 36 1 Nebel does ee ick ae * 50 51 
Ras dco nid Ame ads: sib nta a (Osc Pea 
nae CINCINNATI: Si Continental Shares’ Inc. or Y win x : “3 oo aah cahaesan 168 7 
..., Securities of the € Central Frust Co... =... -+++++- ee 18 Tiluminating Shares . BB BT ge Norn _ ee aE sigs ‘gg'* °° a2 1% 
Utilities Power & Light System comune m Trust Co....... 120 i 23 ree gee ——- for. "te 1947. 99% ; nn-Bush Shoe Co. com. ex div.. 44 
Bought—Sold—Quoted 7 Central National Bank............ 14 15 66 Wisconsin Invest. Co. com...... 30 34 
7 Cleveland Trust Co. com......... 104 107 ° TAY 
MONS & Co. ogi, National Chey Bam... 30 31 PUBLIC UTILITY STOCKS LOR WHARTON 
UKEE, WIS. : 18 Bridgeport 
Incorporated 65 Marine Nat. Exchange Bank...... 41% 44%] It Broad iver Bower Diiciccss va - * iron & Steel 
= Broadway, N.Y. Tel. REctor 2 pf... & Ilsley Bank............ 20° «(22 12 Cities Service Co. com. oat - 4 Bonds ond Commen 
hiladelphia Chi Pe -4400 CITY: ities Service Pr. & Lt. "6% f 
cago rtland, Me. Banca C 12 Citi | oe & 
eal . commerciale Italiana....... es Service Pr. & Lt 
o Los Angeles Bank of Manhattan Co........... "32 1M 18 Conn. Gas & Coke com...) Sy STEELMAN BIRKINS 
Bank of Yorktown................ 58 64 18 Conn. Gas & Coke sec. pf......... si” sit 60 Broad Street N ¥ 
PUBLIC UTILITY BONDS Bankers Cs oe ai ican 69% 71% ig =. Light & Power com......... 74 75” Tel. HA. 2-7500 Teletype N.Y Tait 
S aa a. ee ee: 53 Bank of f Sicily _Seemawagenaeer “0 Ge . i- te e e — 
ral Gas & Elec. 54s, ‘1 St ity a ME es  cccasoateo cece 142 El Paso Natural Gas com APES se . 
23 Central States Utilities és, tesa... 28” Brooklyn Trust ............. 1): wi” i" | Empire Dist. Blec 6% pf.......2 ae” Be oh Gee elt, Tet asset snes 1617 
Cincinnati & | Png By és 41.) OW Central Hanover Bank & Trust... ..131% 13% HH mmotre Gas & El. 6% pt... - © 55 Package Machinery son” sea ; & 
my RE gl 1 Bu os EE Gia {hapless aise aeasse 49 51 12 mpire Gas & El. 7% oe ee aac ae 55 Perkins Machine & Gear com..... $ 11 
12 Cities Service 5s, 1958 Chemical Bank eee 63 65 143 Empire Gas & Fuel 8% p a 68 55 Perkins Machine & Gear ~ eoses 8 11 
i Ge Sean oS ae EE os ons che ccaaaet 42% 44% 31 } he ane Water Service ou ‘pf. —— 57 32 Petoskey Portland domest ES 73 78 
IS Cities Service oe, I on. oo wisincsccdicvaeacne 90 22 yoda mr Houston com..... 2% *” 22 Philadelphia Dairy Pr. $6 : : 8% 
i Cte Sen y ies 7 CN TIE ode cccdsccccseecis 16% 18%] 142 H n. Water, G. & E. $3 pf.... 39%, 40 59 Plume & Atwood vse ome = y 
. sae taeae’ widtes on? Commercial National ............. 193199 18 ee Gas com........... a ¥ 17 Potrero Sugar pf...... 2.22 025057! 3 
at Seeger Never Britge Ce, 88.5. 58%. Continental Trust ................ 18 «19 ae Esra Etectric Light .. 7” 71" $ Publication Corp. com. ....1..0 111. : 3% 
14 Eastern Utilities Investing 58, “4 = Corn Exchange Bask Tras... 68% 69 “4 Hartford Electric Light....... os. 7 Ralston Steel Car Co. com......__ Ss £ 
 Smeccontioente Rewer Gs. 1002..... Ow Sw Empire Trust .................... 27 $@ Hartford Electric Light. 69% 70% | 1% Remington Arms .........0000 000 w BW 
“4 was Gy Pon meee De 38% Fifth Avenue National ........... 990 1,010 : olyoke Water Power ......... . 280 17 Remington Arms com............ “ss 
‘ Kansai City ub, Serv. 3s, 1951, Fe be First ‘National Bue 94089 oss sss seas 142 International Power Securities units 45 17 Remington Arms rights......._..! 3% 3% 
21 Motor Transit Co. 6%, 1952...... 20 _ Guaranty Trust Desh caoiccnonenee Sal 348 333 Eanees Gas & Elec. 12% pt. ow % 7 Robbins & Mi = ee... u“" 38 
I a sw ccicsaes viene 60 Kansas Gas & Elec. “° faa yers, Inc., com...... 2 31 
Kings Gente . | apiaresats : “i720 1 70 31 Key West Electric pi.* <ss Py Seovil Mig. = oe ioe Oe 138 14% 
Woodward Iron Co. 5s, 1952 Lawpers Trust Rea ie: 54 | «57 = a water, Power. . rye 85 5 Simmons Hardware & Paint cap... ¢ = 
MEBOEED cc ccc ceccescsccscse 103 
New England Gas & Elec. 5.50 Pfd. Manufacturers cum. pf............ 5” * a pmourt Kansas Pipe ae 10 8 Stanley “Works” ae Sei: a is 
BOUGHT—SOLD—QUOTED neem i 95 110 18 New Haven Water” Pt. "*": - os 1» Gree Aluminum Products. . : i 12” 
National Safety .................. 28 New England Gas&Elec. $5.50 pi 86 ngton Gould new com. a. 
Stoltz & Moss New York ee ei SS New, York ‘Central lec. Te pt . i Thomeuen Postel Gs di oi ‘or leo 
61 Broadway New York piso Samana | ASABE PS - 11 12% 18 So. New mel oe. A - 18% 19 42 Tobacco Products Dela. $10 par... OW sy 
Tel. BOwling Green 9-7128 Sterling National ................. 33 prt 55 Springfield Rys. pf elephone..:...153% 155% 15 United Artists Theatre Circuit com OW BW 
Bell System Teletype N.Y. No” 1—681 og bE aaa = 40% = der ag | Gas vighi aah een eae iu ‘a - oo, Astiots Rea com. 3% +% 
Trade National ............... A d estern Mass. Companies eatre Circuit com. 
Trade National (000000000000...) 23 35 oo Wiser ges. Companies... . 33% 35 9 Unit. Artists Theatre Circuit pt “af 58” 
, am Orleans Pont, Bridge 7s, 1946 1% 12 United States Trust ............ 2060 2,110 idl ill ae: rH United Suser Sreeee Oem... 35 
e Rys. 4%s, 1962....... re) its na: s . 1 igar Stores pf.. 24 7 
1 Norfolk-Portsmouth B: sae BW | PHILADELPHIA UNITE su. & Sores ist pf... i0 
7 Ohio Central Setegshens "Gon ag 14 17 Contes) Penn eee 43 D ARTISTS — ° ek petores Corp. ray a 
se quay mcr edge ape aug. 98% 100 Gity National. ..00. 00000000 Sa aT THEATRE CIRCUIT, INC. 7 Valley Mould & trom Corp. 295 afb 
21 mectady Ry ge Gis, 1948 wh .. Fidelity Philadelphia... ........11308" 415” COMMON & PREFE $1 Valley Mould & Iron com... 2% 29 
I Genenectady Ry. Se, 1966......... ee Finance of Pennsylvania . 230 250 RRED 7 Valley Mould & Iron Corp. pf..::; a” a 
24 Steubensville, Wellsburg & Weirton 95 First, National eae C " 4 Valspar Corp. com....... : 7 
neal |, Wepeeeenerrtreeeeerees ow Germantowa 2202200000000000000 s. = ampagnoli & Co. \| | ‘17 Waltham ‘Watch pene 2, 20% 
y OS 26 taserperated 5 ; coer Bteal’ nety’ oi oe 
21 United Traction of Alban ~ 6 see aD PEE, 15 Wickwire Spencer Steel m.. Bi 
BL Galea tien ais hit | erat oR | [LA Brod Stree New York |] i Mine eid Se fcc yy 
s of St. Louis actual 48 33% 34% | = Integrity - «ss. ise ———! ne Te 
21 Utica & Mohawk Weiku = National Sank of Germantown.. 62 67 elephone HAnover 2-3290 8 Yates Machine & Tool. 84 
peer iii airs Danes BP ivensesecarscce ne INDUST — 0 ee oe 5 
7 Warren Ohio Telephone Co. 6s,"42. 100 1018 | TE Gia — © 18 Acm ~s Sa oe ee — “ 
io Gas Co. 6s, 1954...... TIg Penn W. ae @.......: a 30 Fr oy oo sne sors 28s 294022 s. ly ll oe ~] 
mW. B.D Boao TS Ame Wie aia icteeeeees es 
RAILROAD BONDS Providest -......... 11% 122% |") American Goach & Body cc 2 Oe alley Mould & Iron 
7 Akron, Canton & Youngstown Ry. Second Wetionsa” - 4 Amertone Hardware 18 on 5 35° 33% Se 
a) Ak _ repre 79 81 tional . 9 12 : merican Ship & Commerce com... fa Bought—Sold—Quoted 
ron. Canton & Youngstown 5s, rueee LD: . American wrkiag Paper new sec. . of BW Wh 
Cini san tes came eeeneeas gricultural Nat euser-Busch ee i 
is Gitenge. Milwaukee & Gary 5s, 1948 33” st ST. LOUIS: is Raniaattanica -— 1 Armstrong Rubber “A Rohe naane<: _ 1s M. J. MERICKA & Co. 
“tos ok Re Moines & South- 5 Boatmens National Bank....... 39 40 ; Soomaaner lane ~—~y pe : 16% 18 |; Oo ; . ae 
S$ i See & “Sah ae 3” 13% H Bt Lou ~~ -i, eee so ae = 2 5 Bucher (Milton) pt & Cement com 3o% 10% _ One Wall Street WHitehall 4-3640 
rieans Gt. Northern inc. 5s. §§ | SPRINGFIELD. Masa: 56 ST uckeye Steel Castings Co. con. we . 
appear i SPRINGFIELD, MA 7 Bucke Go On bt.” ie 
1 Teen nia eiinsca’ ‘tx og '6g: 2% 12% | 58 SPringfieid National Bank S Central One Or ee oo, O% Bt. 100“ TEXTILE STOCK 
s, "56. 71 81 55 Springfield Safe Deposit & Tr..... P 55 Chapman Wades nem Products com.. 20 21 s 
INDUSTRIAL AND MISC. BONDS 86 Third National Bk & Tr.......... 215 55 Chemical Paper pf... 2). 1)! | .* SS See Erik Works 1% pe 
2 Baragua Sugar at. Co s so 35 Union Trust Co................... 50 of Cincinnati local Meo anaes: «TH 29 Bibb Mfg. Co. com b PE. . 000000. 11 15 
usch Mach. Tool Ist 5s olts Patent Fire A . UE MD Snr cisloauca¥cavarxecd : 
$ Beneficial Loan Society =. 1B ; ow iB a STOCK LAND BANK STOCKS 55 Consolidated Dry Goods pf...” 46% 47% | 28 Gosnold Milis ‘com. nessas¥eares Sas 35 
3 Beneficial Loan Soci ty 6s, 195 ‘a 16 Dallas ee ee ee 3 Coulson Consolidated Mines. 2277"' 8° = Hartford Rayon com.............. 1% 15% 
REP. _Wherrervernynevierrerettey 90 16 New York «....... 00.0. .0eeece ee. * $ Growell Publishing Co. com. .-°'°: 55 52? | 38 Hartford Rayon pf................ 70” 85 
om Sicel Se, 1942......... Ow ww |e VaR, ccicteeceec cette ees 33 42 Electric Steam ‘Steri Co. $5 par... 16% 17 } thy He apeqnunteonsoneeons 15 
saa dial aehaiaaae ata CG 35045 42 Electrol, t Sterilizing ........ 2, 2% $9 United Merchants @ iéteue 777°" i! 
gi 2 3 29 United Piece Dye Works pf...... — 11% isi 
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For Week Ended Saturday, Oct. 17 For Range to Oct. 10, See The Annalist of Oct. 16, 1936 
UNITED STATES GOVERNMENT BONDS Sales Net DOMESTIC BONDS Sales Net 
(Figures after decimals represent 32d of 1 per in 1000's. High. Low. Last.Chge. Sales Net in 1000's. High. Low. Last.Chge 
cent.) 5 French Gov 7s, ‘49, stp in 1000's. High. Low. Last.Chge. | 2027 Chi, M, St P&P 5s,'75.°5 29% 25% 29 3% 
TREASURY BONDS (s7-15d)_..- ” . 135% 135% 135% - 10 ADAMS EXP 4s, '48...102 101% 101% - 1919 Do adj 58, 2000....°§ 9% 9 8 % 
Net 10 —-dDo 7s, 1949, unstpd.. .123% 123% 1234, + % 3 Do 48, 1947....------. 103 102% 103. + 35 Chi, M& St P 48,'89.18 63 61% 63 + 1 
High. Low. Last. Ch’ge. 33 Do 7is, 1941, stpd...135 129 133. + 8 1 Alb & Sus gtd 34s, '46.103% 103 103% + %& | 20 Do gen 3%, B 89.18 55% 54 55% 1% 
Airy, 4448, 1947-52 119.3 118.31119.2 +.5 18 Do 748, ‘41, unstpd.. .120 118% 118% — ‘s 7 Alb Per W P 6s,'48,ww! bf ¢ +f —4 ain Do gen 4s, eae 65% 3 65% . 
s "sigs. res. 119.00 118.30 119.00 + .6 a ah 177 Alleg’y Corp 5s, ‘44... $1 % % 1 + ys, BE, 1 r§ 65% 31% A + 
} mere 110 1id.d 114-12 +8 14 GER C AG BK 6s, 1960, 212 Do Se, 1949.......--.5 98% 98 98% + 20 Do 4%8, 1989 § 66 65. 66 1 
634s, e “for , + at July apg eaees $36 35 35% %, 26 Do 58, 1950... *3 93% 92 92 — 1232 Chi & N W 4%s, '49.°8 18% 15% 18 2% 
1 4s, reg. 114.6 114.6 114.6, +8 7 Do 6s, 1960, Oct...+ 34% 34% 34 & | 148 _ Do 5s, 1950, stpd got, 67% 67% — 2 aes Do gen 3%s, 1967..05 44 43, 44 % 
15 3%s, 1946-56. a2” 13.3 e ; : 31 Do 6s, 1938.. + ett) mo 311, — 2 7 Alleg’y Val 4s, 1942 111% 110% 111% + 1S De gen 4s, 1067....°5 9 «18% Ot 14 
13 38. et0-43 109-6 108.00 108.3 +-1 1 Bo OF 1050........--t 40% 40% 40%— 1% | 36 Allied Stores 4348, '50...100%4 100 100 S Bo gen 4s, 87, stp..75 48 4848 t D 
26 3s. 1980 43, reg... .108.1 108-70 08.1 5 13. Ger Con Ag 64s, '58..1 364 35, 35 1 139 Allis Chalm 4s, 1945... .189% 183% 189% + 8 5 §©6Do gen 4%s,'87,stp.*3 49, 49 49 2% P 
2 3B +43, reB.- : , > oe 11 Ger Gen El 7s, 1945...1 38 37% 38% + 1% | 268 Am & For P 5s, 2030... 78% 77 78 + y, | 295 Do 4%, 2037.._.. *§ 28% 25% 28% + 3% 
a 7 He 4 8 -—? ss <7 id SEF Gov 5is, "65.stpd.t 25% 25 25% + TF | Se Aun lee Geb Se, 1953... 84% 84 84 — % | 773 Do 4ifs. C, 2037....78 28% 25%, 28% + 3% 
88 348, 1944-45. . . bee * y So sis, 65, unstpd.t 25 24% 24% | 245 Am I G Ch 5¥s, 1949...111 110% 111% + 1 41 «Do. gen 58, 1987....°8 50% 49% 50%, + 1% 
} Bigs, 1944-46, reg..-108.9 108-9 108.9 +.3 i GerRep 78,'49,stp,x int.+ 33% 30, 30 1 48 Am Int 54s, 194 105% 10544 10 139 Do ref 58, 2037 +} 291, 26% 20% + 3% 
71 Bie, 1941....------- 100-2, 108.28 109.1, -; 21 ‘Do ts, °49 ueetpé...? Ets 267 ae - iy, | 308 Am Roll M 44s 45. 130% 126% 128. — 14 43. Do 6%s, 1936 ore 54% 53% (4 t+ A 
tT 3ige, 1941, reg... . 108.30 108.30 108.30 +2 1 art C El P dap 73,'44.. 96 es soe Am T & T 4398, 1939. ..114% 113% 113% + 10 Chi Rys ist 5s, ‘27 +t3 76i, 7644 76% + 3 
123 3148, 1943-45......- 108.19 108.12 108.18 + .6 5 Do 64s, "50 *... 92 «691% 92 + 231 Do col tr 5s, 1946 "405% 10544 105 * | 270 € mar gen 4s, '88...15 414 404 40% 4 
~ Bigs, 1943-45, reg... 108.10 108.10 108.10 +.3 3 Greek Govt 68, ‘68. 29 «29 4 oat CdDo. Sis, 1943....... --113% 112% 1S. — ¥ 11 Do 45, 1988 etfs ...§ 39% 39% 39% — % 
30 © 3%s, 1946-49. 107.7 107.00 107.7 +.8 57 Do 68, "68, pt pd....* 25% 24% 24% — 1. | 185 Do deb 5s 1960. . 110% 110% 110% — * 298 Do ref 48, 1934 “its 20% 21% 22%— '2 { 
© Sigs, 1949-49, reg...107.2 107-2, 1002 3 eee 1s ~—S«#Do. deb 5s, 1965... ...114 111i 111% 54. ~«=SC«éDoo ref 48, ‘34 tigst§ 20 19% 19%— % 
as Ser 1051-55...-..--- 105.5 104.30 10e-G , 41 HAITI 6s, 752 .- ++, 98% 98% 98 % | “47 Am _T Fd cv 2i4s-5s ri of odDo 4%s, 1952 ....1H8 23% 22 224 — % 
ai, 38, 1946-48. ... 106.9 106.00 106.9, + .9 1 Hamburg St 65, "46... 24% ait mit M 1938-50 '149% 145 148 — 4 o7 «(Do Aigs, *52, ctfs..1§ 20% 20, 20% - 
18TViy 2%S, 1955-60. 102.27 102.21 102.25 +.2 2 Hung Con M 7%s, ‘45, 9 Am Wat Wks 63, 75. ..110% 110% 110 ais Do 44s, 1960 iid 10% 11% + 2 
132 2%8, 1955-€0, res 102.23 102.23 102.23 + .4 unmat coupon on...* 22 22 22 1 201 ‘Am Wr Pap 68 "47 "S§ 59% 55 58 io 39 «C, Stl ENO Mem "4s,°51 98 9614 98 + 114 
122 248, 1956-59... 101.9 101.3 101.8 +3 Lae Tus. B, '61.° 22% 22% 22% + 2% | 107 Do 6s, 1987 ttis. ...§ 591% 55% 58% + | 21 chi, THas ist 0 60.. 97% 91 9%+ 
19024 2%3, 1951-54.. 101.26 101.20 101.26 +.4 39 Hungary 7%s, ‘44, Feb Te oe’ cop 4148, '50.-. 106% 106% 1 : a Oo ine 58, 19 0. 38° 87 87 1% 
mot, as, 1oss-aT. 102-39 104.10 lonit +5 rn 49% 40% 49%— % | $8 Amglo-Ch Nite, 1967...+ 30% 28% 202 + 1A 9 ch’ Un Sta 5s, "44... 10545 105% 1054) — 
* . ° ee ‘ ¥ * iy ; ¥ ; S' , , 8 Ann Arb ist 4s, 95...1§ 7 144% 76 re 5 Do d 4s, 1944... 10 106% 10) Sh % 
1 gags, 19AB-AT, Fee. 104-14 104-8 OE = t hae yREN is. eT 3 1” Ark & M Br &'T 5. o*109% 103% 103% + Ye 5 ue. 'S.-.:: + TOF oss 108 te 
FEDERAL FARM MORTGAGE BONDS 32 Ital PU Crd 7s, ‘52 % pss, 68 +1 51 Armour & Co 4%, '39..105 104% 104 < 148 Chi & W I cons 4s,'52 1055% 1045 105% + % 
4, 3 21 + , was , 223 Armour of Del 4s, °55.. 99 151 Do 4%s. D, ‘62. 10446 102% 104% + 1% 
16%, 3s, 1944-64 104.27 104.23 194. 2 91 Italy 7s, ‘51 83% 83 83 f é 
98 | 38, 1944-49. 103.27 102.21 103.27 +.4 5 Armst’g Cork 4s, 50... .10644 106% 106% — 41 Childs Co 5s, 1943. 86% 85% — & 
18% 38, 1942-17 “""" 494.8 104.4 104.7 +3 39 JAPAN 5%s, ‘65 84% 3% 84 \ 125 A, T&S Fe gen 4s,'95.115 114 114% + 47. Chile Cop deb 5s, '47. ; 102 101% 101% -; 
. “ 55 40S s«éDo 6s, 99” 98% 98% Z 40 Do 4%, 1948.....- "111 110% 111 + |} 3 Ch, Ok&G con 5s,’52.*S 38 38. 38 «+ 1 
HOME OWNERS LOAN BONDS 1 Jugo Mtg Bk 7s, ‘57, 4 Do adj 1995......110 110 110 — 1% S Gin, H&D 2d 4%s, '37-.100 100 100 — 1} 
165)4y 38, 1944-52..-- 103.17 103.11 103.15 + .2 unmat coupon on..t 32% 32 32% — 2% 15 Do adj 48, "95, stpd..111% 110% 110% — +4 6 Cin’ Un Term 5s, '57 109% 109%4 109% 
T5i4u, 2%, 1939-49 101.29 101.22 101.28 +.5 3 Do adj 48, 95, stp,rg.106 106 106 : 20 > 3%, D, 1971.....107% 106% 107% + 4% 
21 ote: 1942-44. 101.29 101.22 101.27 +.4 1 KARSTADT 6s,'43,ct_ st 32 3232 1 6 Do 4s of 1909, 1955.. .110 110 110 + % 7 €,C,C&S8 L gen 48,'93. 10414 104% 104% + ‘2 
. 62 Kreug & Toll 5s, ‘59, & Do 48 of 1905, 1955. . .110% 110 1104+ % 49 Do ref 5s 1963. . .103% 103% 103! : 
Total sales...-. $1,921,200 cts, new 1$ 47 45% 46% 1 Do 4s, 1960..... se = 106% 106% losis ‘a 158 Do ref gs E 1977 | 28% i R % 
FOREIGN BONDS 2 LEIPZIG 7s, "47 +25 2 2 1 4 DoTCSL 4s, °58...113. 11 i3 -—1 7 Do C, M 4s, ~ 2 
as , "62. v 4s, 1990.102% 102% 102% - i 
102 ABITINI P&P 5s, ‘53th 68% O6% Ms, 15 Lombard El'7s, "S2..... 66% 654 66% ' i 9 PY Eyt pO 1% a + 2 S ane Bie Tate, 1950.107% ih alg 
10 Adriatic Elee 7s, 1952. 73 Ory, 75 + 5% | 45 MEDELLIN 6%, '54..° 97 9S AU A Ch A L 4%s,'44.110 110, 110, 2 32 eve El Hum -3%8,"65.110% 110% 10%. Y% 
14 Akershus 5s, 1963; 98 HH OTH | 2 Met Water 5%, "50 104i r0sit 10s - | gh Atl Cat L Ist 48, 1952. 104% 103% 108% — i Clev Short L 4%, "61. .111% 17 111% + % 
6 Antlegsia 78, A, 1945.° 9% aif 9 4 2 Mex Irr 44s, 43, asst.° 5) 5) S 4 | 097 Do un 44s, 1964 95% 95 oo + % 96 Clev Un Ter 48, °77...105, 108 104% — % 
23 “Do ts, B. 1945.-----2 8% § + | so Mex 4s, 10-45, asst s.° 4% 4 4% + Be oe See... -.-- 2. 104 22 Do 5%, A fBi2.. 111% 110% 111% 
8 Do 7s, D. 1945..-.--5 9% 8 9 % | "5 Do 4s. ‘10-45, ast lee 5 rf 5 f dDo L& N col 4s, "52. 97% 96% 97% + 24 ~=—«zDo._'58, B, 1973.. 109 108% 109 + % 
3 Do Ist Ts, 1957... BHF : 1 Do 4s, ‘54, asst a aye MH 1 1) ath & Dan 2d 4s, 1948. 57% 56% ST, - $ + col Fuel & 1 5s, "43. .1106% 106% 1064+ % 
29 Do 2d 7s, 1957. oh ™ Th 46 Milan 648, °52 an” oo + 1 HL Do ist 4s, 1948. "$5 63% 64% a “Do Se, 1970.........1 94 SK & : 
3 Do 3d Ts, 1957.....-* 8. his Ts — 4 | 27 Minas Gera 6 58 ” | 4. Att G & WI 5s, 1950.. 86 81% 86 ae 157 Col & So 448, 1980..... Sli M0 30% + % 
108 Antwerp 5s, 1958, wn ee snot ; % Sept coupon off....¢ 17% 17 17 1 1 Auburn Auto 443, 1939. 85% aot 8544 pe 7 «Col G & E 5s, 1961 104% 104% 104% + % 
° Angenaee, © 8, 1962. .- Hots 100% 101 # | 19 Do Gy, Sept - | ‘Austin & Nthw 5s, '41.105% 105% 105% & Dots 1952, AP. 1048 10444 108% + 
52 Do 6s, B. no: 01% 100% 101% + % 17 Mentocatial 78, ‘37. 1B 94% 95% + it 2 conn R&L ref aus, "51. 
29 Do 6s, June 1959 101% 100% 101% + 17 Montevideo Is. °52 +61 63 6314 + 1 35 BALT & OH ist 4s,'48.109 108 108 os stpd 107% 107% 107™ + % 
39 Do 6s, Oct, 1959 10114 10014 101% + NM . ; apy 734 Do 4 eePer 84 31 824%, — 1 26 Con G NY 44s, 51. ‘"""106 105% 105% + % 
29 Do 68, May, 1960. . 01% 1 101% — % 6 N 8 WALES 5s, 1957. ..104% 104% 104 “a 359 Do ref 5s, A, 1995 95 92% 93% — 1% 38 Con Ed NY 41/5, 1946. .106% 106%4 106% + M% 
1 Do 6s, Sept., 1960. ..102 100% 101% + 24 Do 5s, 1958....--- [5 104% ieee 10444 + % | 204 Do ref 5s, D, 95 9244 924%— 2% 6 Do 3% 1956... 106%, 105% 106% + % 
35 Do 68, Oct., 1960... .-102 100% 10144 + % ay Nord Rys 64s, 1950....115) 111 112 2 322 Do 5s, F, 1996 94% 92% 93 — 1% con Coal Del 5s, '60 50% 50, 50 — % 
48% «=: Do.:«6s, Febd., 1961 "101% 100% 101% + % 31 Norway 5s, 1963.. . 100 100%+ % 21 Do ist 5s, 1948 “115% 114% 115% + 7% | 118 Consol Oil 31s 151 100% 100 100% .- 
tt Do 6s, May, 1961. .. 101% 1008 101, + % 18 Do 6s, 1943. "105% 105 105 at OD ref 68, C, 1995... 104% 103% 103% — 1% 18 Cons Pow 3148, 1965... .106% 106 106% + % 
143 Australia 4148, 1956... 103% 102% 102% — % | 126 Do 6s, 1944. "10544 104% 105% + 17. DoP, LE&W V 48, 5 | Do 3%8, 1965 09% 109 we — & 
ai Do 5s, 1957 110 1 110 1 | 99 Do 4%8, 1965....----> 97 4 8 - % 1941 ....- eens es seces 105 104%104% + % 18 Do By 1970. 106% 106 106% + i 
39 «Do 5s, 1955. 110% 109% 4 + % 34 _Do 4s, 1956 100% 99% 100 . 59 «Do S'thw_ dv 5s, 1950.105% 10 105% — % 3 Container deb bs, 43...102 102 102 + % 
39 Austrian 78, 195 4 20 Norw Hy El 5%, ist. 1008 1 100% - % 18 Do Tol c div 43°59. 2 3 . - "% 3 Omer en, 1900...-....--108,, 108 105 
1 Nuremberg 6s, 1952...* 24 24 4 4 Aroos 4s,'51.. + ‘ ty . 
2 Bavaria S Gigs, 1945..' 245 28 os % : % | ,§ MDo4s, 1951, stpd.....117 115% 116 + 8 Crowe Cin P 4s, (30. --105 CT % 
59 Belgium 6s, vs ++. + 106% 105% 105% + 8 ORIEN'L DY 5%4s. '58.. 76% 75% 76 % 12 well T of Pa 58,B,'48..121% 120% 120% 18 Grane Co 3%, 1951 “*" 100% 99% 100% -- 
27 Do 6148, 1949 ....----20 10744 107 \g 20 Do 6s, 1953.. oe. + 81% _ 81% 81 %% 20 Do 5s, C, 1960.....-- 129%, 129 130 + % > Crown Zell +40, w 3 * 102% 102% % 
57 Do 7s, 1955_.. 1155 113% 113) 1% 13 Oslo 6s, 1955. ..100% 100," 100,75, fs 49 Beth Sti 44s, 1960..-.. 105 on 10 + % 53 Cuba R R ist 58, '52... 59% 57% 59 1 
14 Bergen 5s, 1960 . 99 «97% 97 2M ' | 357 Boston & Me 5s, 1967.. 877 86% 87% + ih 39 Do ref 7%8 1936 ” 62 2 
14 Berlin 6%s, 1950 3 2 2 20 PANAMA 5s, ‘63, stp.' 66% 65% 66 Fi] 80 Do 4%, J, 1961...--- 83% 8244 83%4— % o PO te 1836 + 8 OB oO mn 
8 Do 68, 1958..... + 24% Et 24 2 | Do Sipe, 1963...,...-.106 106 108, + % 88 Do 5s, 1955....-.---:: g8% 87 s -- 92 Cuba Nor RR 5%s 143. «57-34% ST. + 1% 
5 in Elec 6148, 1951. .! Hf 26% 16 | 121 Parte Oni Ry on. 107% 106 107% Pr in at 40,°55,1 > &..°'s 2 Cumb T & T 5s, "37... .100% 100% 100%— % 
1 Do oa SEP, | : b ernambueo 73,'47, 5eP | 218 ‘on J 148,'34..*t8 + ° . 
110 Brazil 6148, 1926-57...' 314 29% 29% — 1% | coupon off.....-.-.¢ 16, 15% 15% — 1 142 Do 6%, 1934, cod, .°§ 29% a1" 238i + : 65 DAYTN P&L 343s, '60..107% 106% 107% + 
131 Do 6%8, 1927-57.18 int 31% 29% 29 247 Peru 6s, 1960 lll * 13% 12% 13 21 Bkilyn City R 5s,'41.100%4 100% 100% + 424 Del & H ref 4s "43 91° 89 90% + 
43. «Do 8s, i941 ....-...-1 37 35%, 36 111 Do 68, 1961... * 13% 12% 13 84 Bklyn Edis 345, 1966. .103 103. 103 ae 45 Do 5%8 1937. ***"s39, 101% 101% + i 
31 Do Cent Ry 7s, '52..' 30 20% ‘wy 48 Do 7s, 1959.. * 15% 15 15% + ? 91 Bklyn M T 4%5, 1966. . .104%4 103% 104% % Del Pow & L 4% 4971.107 a ioe 1 = a 
1 Sreda, Ernesto /Ss, "54. 61 61 1 64 Poland 6s, 1040... ..-.-7 61 58 1 5 Bklyn, Q C &8 con 5s, 9 Denver G &E 5s, 1951. 108 108 108 vA 
13. Brisbane 5s, 1 «103 102% 10) “ 65 Do 7s, 1947. ‘ii 10% 68 WH+ stpd, 1941 ...---.--- 84 84 84 . 8 Do 5s, 1951 stpd....,108 107% 108 y 
2% Do 5s, 1958 103% 103, 103 74 _ Do 8s, 1950. . 62 58 — % 10 Bklyn Un El 5s, 1950. .113% 113% 113% + % 293 Den & R G con 4s "36435 36 33% 39 % 
5 Do 6s, 1950 ... . 04% 105 + = % 18 Porto Alegre 7%48, 1966, 11. Bklyn Un Gas 5s, ‘45. .121 120% 121% + 63 Do con 4%s "36. . 448 35% 34% 35 1 
15 Budapest 6s, 62, unmat July coupon off....* 18% 17% 17% % 1 Do ref 6s, 1947..--- 13144 131% 13144 + % | 215 _Do ref 5s ors | ..7§ 32. 20% 32, + 2% 
coup on . *30 28% 29%+1 6 Do 88,"61,June cou offt 20% 20 “: 3 Do 5s, 1950.....-- 104% 104 . 85 Den&R G W 58,'55. +8 19% 18% 19% + % 
2 A 6s, '61 (Pv) 4 Prague (Gtr) Ts, 52. 94 93 93 2 58 Do 5s, B, 1067.....-- 109%, 10914 109% — 79 Do 5s, 1955. asst. +8 1914 is% 19 % 
stp wanie +72 72 72 1% 3 Prussia 64s, 1951.....' 24%4 24 2%+ % 5 n Shoe 3%S, 1950..106 105% 106 + \ 8 Des M&Ft D 4s,'35,ct?§ 8% 8 8% % 
1 Do 6%, "61 (Pv) stpt 72 toe 12 “% 2 Do 6s, 1952....--- 24% 24 24 2 Buff Gen E 4 'B,’81..109 109 109 + } 9 et Edison 4s 1965. .111% 111% 111% — % 
23 Do | "55 (City). .1 100% 100% + ‘2 ' ° - 2 112% + | 176 «COB, & P con 4%s, "57. 93% es @2 -! g Do 4%, D, 1961 117. 11 11 i 
S Do 6s. Apr. "60 (City) 98% 98% Sth | wy 3 QUEENSL'D 6s, ‘47. .-112% 12 15 “+ % | 67 Bush T cons 5s. 5. *§ 65% 64% 65 CC. SD Se, i803 .. ba, 108% 108% 
1 Do 6s, Oct, "60 (City) 98 98% 9 Se 13. Do 7s, 1941 . 113% 113113 4 59 Bush T Bldgs 5s,'60..°8 53 51% 52% + 1% y Det Riv Tun 438, 1961..116% 116) 116% + % 
48 Do 4%, 4%, Nov, "75 2 RHINE-M-D 7s, '50...1 28% 28% 28% + % | 36 SBy-Prod Coke 5i4s,'45..100%% 99% 99% — oh Dui & Ir Rg 58, 1937...104 103% 103% % 
(Pv) - os, 70% 71 % 2 Rhine-Ruhr 69, 1953...1 25 2 2% , 2 Dal. SS & At 5s, '37.. 82% 81 SF % 
il De Sao. Apr, ‘76 som 08% 6% + % 7 BRhinelbe Un 7s, 46... 1 32 32 32 6 CAL PACK 58,'40....,104 104 104 - 11 Duq Let 3%, 1965 10814 108 108% % 
De 4%4s-4%s, Aus, "76 | 65 a XY a... 52.-) Oh 2% 2% + gay Camag 8 7s,'42, etfs. .° 20% 17% 20% + 3 17 E CUBA 8 74s, °37...°t 30% 30, 30 
CPU cons sscz-ze:s: OM Oe Ot % a Se eS. 28” 28. 28 + 14 Canada Seu Set 62...117, 116% 117, + @ | 205 | Do Tiss. 1047! ctis.... 30% 28% 29% — 1% 
191 Do. 4%8-4%S, "77 (Pv) 67% 66 «67 1 5 Do 6s, 1955.....----.* 27% 27% 2% + 65 Can Nat Rys 4%48,'51..113% 113, 113% — Sg Tenn reorg li 58, '38.103% 103% 103% + % 
3 De 3s, 1984 (Pv)..... 52 S182 “ 3 Rio Gr do Sul 8s, "46, 28 Do 4%, 1956... 114% 1484 192 — 5 ET, V&Ga cons 5,’56.113% 113% 113% 
3 Bi 1s, ‘67, July aur cmpett....-.12 2 ; 41 Do 4%, 1957 : 2 4-2 3 Edis Ei Il, NY, 5s, 95.138 138 138 
coupon off ... +18 «18 «(18 | 95 Do 7s,66,May cou offt 21% 20% 22% | y | 16 Do 4%s, 1955 |: 116% 116% 116% — + Elgin, Jol&E 58,'4i,s15d.113 113° 113 
: “68, June {ft 17% 17 17% - | 3 2s 1969, July 117% 117, 117%— 3 EDP & S W ref 5s,'65..110 110 110 
21 CANADA 2148, 1945. . ..100% 100% 100% | % | 35 Do Gs, '68.June coffe 0 200 2 + 1 20 o 5s, 1969, Oct 119° 118% 119 HB | 8 BOP Sa 4s, 1986... 105% 105 105% + 
74 Do 4s, 1 ae “09s oat 1094 + ‘ J me ay oe i. % 8 Do 5s, 1970 .-...-- 119 118% 119 — 2 167 Do gen 48, 1996 94° 92% 93 % 
1 Do 4s, 1960 reg 107% 107% 107% 1 ao yg aw PF om 19% 19%— % 10 Can North 6%s, °46....128%4 128 128 - % | 301 Do ref 5s, 1967 90% 89% 90 Z 
27 Do 5s, 1952 114% 114 114 w coupon 0 sans as Can Pac deb 4s, perp.- 97 96 97 + s 382 Do ref 5s, 1975 . 90% 89 90 % 
23 Do 3%8, 1961 102% 102% 102% + & | * SiAs. » AUG ey 15% 16% - Se Ce as, 1946 ....-- 108% 102% 102% — 7 | 112 Do ek 4s, A, 1953 941, 93% 94 % 
12 Carishad 8s, 1954.....) 45 44% 45 3 ss. -- oa 2 wt? 70 Do 4%s, 1960 104% 103% 1045 — 4 21 ~=—«dDo ev 48, B, 1953 94 3° 94 ih 
83 Chile 6s, 1960 .. * 14% 14% 14 %| 2 Rune Sis, OS 1948...4 2% 2% 2h + 63 Do Ss, 1964 ......---108 107% 107% + % T Do Penn col t 48, "51. 106% 106% 106% * Me 
48 Do Gs, 1961, Feb...) 143 14% 4 7 Ese S > ae cits... 1 115% 115% -- 1 Be erie & Jer 68, '55.118% 118% 118% + % 
45 Do 6s, 1961, Jan 4 5 SA AULO ST 6s,'68, ‘ar & Gen ,'50, ww. -- + % 
7 Do 6s, 1961, Sept....° 14%4 14 14% + 7 Maly coupon off....7 17% 11% 1 ; 1 Caro Cen cons, 4s,'49°8 58 58) + 1% 21 FAIRBKS M&CO 45,'56.104 103% 108 
1 Do 6s, 1962 ° 144% 14} Vy 25 Do 78,'56, Sept cp offt 18% 1 18 ~ 5 Caro, Cl&o 5s,'38...--- 106% 106% 106% — < 2 Fed Lt & T 5s, 1942 102 102 102 : 

1 Do 6s, 1963 . *14 4 14 ly 29 Do 7s. 1940 ‘ -., 884% 87 88} ao 9 Cen Br U Pac 4s,'48..¢ 42 39 40 1% 1 Do 5s, 1942, stpd. 101% 101% 101% + % 
8 Do 78, 1942 * 14% 14% 144 § so. 88,36, July ep offt 30, 20% 24 -— iy | 7% Cnet Ga con 58,°45.*3 34% 32, 34 % 5 Do 6s, B, 1954... 103% 103% 103% + 1 
30 Calte Mts, Bk 6s, 1961." 2 8 % 14 ~—-dDo 88,'50,Jul cp off.t 22% 21% 22 ~-: “ 7 cot Sys, 1900. - ot Eo) ist? isd rd 5 at 194 ‘is 0b ine 103% 103% — 2” 

K . eet terse ss . 8s, ‘52, > i sense a 1 44s,’ § 74 
it ChileMtgBank —6345,'57." 12% 12 im- &| a s = 20% 19% 19 % | 15 Do Chat div &, 51°§ 29 28% 29 % | 468 Do 5s, 1974 e317 «15% «16%— M 
6 Do 6%s, 1961......--. 13 12% 13 % 12 _-Do 6145,"57,May cp offt 17 ie ie 1 4 Do Mob div 5s, '46°§ 26. 26 26 % 130 Do 5s, 1974, ctfs....°8 16% 15% 16 M% 
si. Chilean ML 7s, "60..." 12% 2h 12 12 werbe, Cro & 8 18,'62 30 Cen Il E&G 5s,'51... ..104% 104% 104% - 3, FonJ&G 28-48,'82,ctfs*t 5 4% 1% * i, 
33 Colombia 6s, 61, Jan.* 22% 21 21% 1 ’ Nov coupon on phe 26% 26% 1 23 Cen N Eng 4s,’61.. ..t8 59 58 584— % 9 Do 48, "82, filed.....*§ 54 4% 5 BVA 
50 Do 6s, 1961, Oct.. .* 22% ag 22 le 14 Do &s, 62, Nov cp on.t 27% 27 27 1 79 Cen of N J ge 58,"87. . 96% 955 95% 1 45 Fran Sug 744s. "42 ...°8 83 801% 82% + 2% 
3 Cot Ag. Bank 68, 1948) 11. coy 20 : 4 Siemens & Hals 6%48,'51" 724, 71 72% + % * pe gen Ls 1987, reg. # $e 90 ing 21 Do 7s, ‘42, ctfs. 83 80 82 + 2% 
coupon on.... + , + . o 48, 1987 ..------- May 
10 Do 6s, “s7. Feb cp ont 20% 20 20 tf RS — | ne bg rod a% = 90 Cen Pac ist ref 4s,'49..111%% 111 111} ‘ 23 GALV, H&H 5%s,'38.. 97 96% 97 +2 
5 Col Mtg Gus, 47.9 21 20% 21 + T 123 Solssons 68, 1936 +++" 430 129% 130 + 3% | 28 Do 5s, 1960 ....:.- 102% 102 102% + |% ay 6Gen Am Inv 5s, 1952. .102% 102 102 % 
24 Do 7s, 1946...-- ove? 21 17 aden 5148, *55 “105 104% 105 13 Cen RR B Ga 5s,'37..- 91 88 91 3% 4 Gen Cable 51s, 1947. ..105 105 105 4 
2 Do 78, 1947.......--* 22 1 21 + & Gyeney it ‘ 1 Cen Steel 8s, 1941 .- 125 125 125 1% 76 Gen Stl C 5s, 1949. 94 93 93 hi 
3 ¢«ie ha 4 53... 94% 93% 94% “4 22 TAIWAN EL 5iss. 11.. 71% 77 TI%— % 39 Cert’d deb 54s, “48..-- 93% 93% 93 5 Gen Pub Sve os. 1939.10314 103% 103% + % 
44 Do 5s, 1952....---.55° 98% 97 97 1 13 Tokyo 5s, 1952.....---- 73% 73% 73 % 5 Champ P&F 4%s,'50. 10513 105% 105% + M% 7 Ga & Ala 5s, 1945...°S 28% 28° «28% + 2% 
16 Copenhagen Tel 5s 54.100 100 100 . 17 Do 5s, 1961 ..- 78% 77% 7T7%— 1 468 Chesapk Corp 5s,'47....174 170 173 +3 91 Goodrich 6s, 1945 105%, 104% 105% + 1% 
18 Cordoba 7s, ‘42 ).. 8 87 87 21 Tokyo El Lt 6s, '53- 20% 80% - 445 Do 58, 1944 ..-.-.- “453 «150 «152% + 2% oT Do 648, 1947 ....... 108% 108, 108 74 
68 Cos Rica 7s, 1951.... bet 27 27 3 i8 Trond s, °57..-.100 100 100 4 Ches & © con 58,'39...110% 109% 109% i 34 Goodyr T & R 5s, 1957. 1044 103% 103% + % 
42 Cuba 4%, 1949...- . 96% 96% + 8 3 ‘Tyrol Hydro 7%, 1955.1 97% 97% 9%— % 21 Do gen 4%, 199 126125 126 + % <0 Gotham S H_5s,'46,ww.102%% 101% 10244 + 1% 
9 ©Do "44... ... 101% 101, 101 % Do , D, "96 “100% 100% 100 19 Gould Coup 6s, 1940. .3§160% 151 160 
22 «—-«dDo:«Ss, 1914-49....--- 51 99 % 5 UsSIGAWA E P 78,'45.- 98 97% 98 % 96 Do 31s, E, '96......- 10014 100% 100 1 Gr R & In ext 4%,'41..111 111 111 + % 
150 Do 54s, 1945...- ss 57 : 5 Un Stl Wk 6%s,A,'47.-! mot 20% — 2 C & O Potts Ck 4s, "46.110 110 «110 102 Gt N Ry ref 448,A,'61.114% 114% 1144+ % 
34 _-Do_ Sigs, 1953... -.-;- 103% 102% 10314 + 1% 4 Do 64s, A, 1951..---! 29% 29% -- 3 Greenbr 48, 1940.109 109 109 + 249 «= «do ‘48, H, 1946...... .108% 107% 108%, 
18 Cree vakia fs, "51-. 99% 95 98% + {% 2 Do Gis, C, 1951 t 29% «=. 56 Chi & Al ref 3s, 1949.- 59 50% + 38 Do 5%, B, 1952......116 115% 1154 — % 
1 Do 88, 1952. wes & © 4 77 Uruguay 6s, 1960....-.1 55 54% 55 + is 21 Chi, B&Q gen 4s, "58. 114% 114% 114% “ ian Do gen os Sig ®™ 112 111 111% 
+ 7 rte setelC tl lO OZ. ° — 10 s, a, . 
81 DENMARK 4%s, 1962. . 90% Of M%+ % Se De os. 1 : oe 3 rtrd + 2 De y Ragg NHS: 113% 113 ist — 9 ~—sS@Do gen 4%, D, 1976. 106 155% 105% + Fr 
$3 Do Sie, 1980...----- 101, 108 w+ %| shite ’ : _ 2 Do It div 48, 1949, 112% 112 Liat 139 «do: gen 4448, E, 197.105 104% 105 
39 Do. 6s, 1942. - «45. 108% 14 105% + .% | 42 wWHENNA 6s, ‘42, Nov aia Chl & E Mi 5s, "51...°8 31 24 31+ % | 25 Green Bay S.. cifs, B* 13% 12% 13 
6 Dominick Ist Ss. ‘42 “ 3 S —h& SEN css? OM 91% S16 — 3% 64 Tosi ctts..§:30 28 2 | OO Galt Sta Stl Sys. 1942 102% 102% 102% — % 
9 Do ist SHS 1940...... 74 72% 73 — 1 4 cue Erte ist Se, '82..124 124 124, + 1 29 Galt, M & N 5igs,'50...104% 103% 104% + 1% 
13 ‘ . sf 38 WARSAW 7s, 1958... 52, 5} 51% - & cht Gi & C 58, “31. 1034 103% 103% ie 38 Do 5s, 1950 101% 101 101% 
2 EL SALVADORSs,'48,ctt 70 68 «68 1 > «Westphal El 'P 6s,'53..1 26% 26% 26% + 3 2 i Gt s, Eee _ an 7 
1 2 Wuert’mb’s El 78,'56..* 23% 23 23% + 4 Chi, 1 & L ref 6s, “4778 42% 42% 422 — % 3 HAR RIV-PCist 43,'54* 91 89% 89% % 
2 Estonia 7s, 1967....--- 96% 96 «696 6 5 Wuert’mb’s E My - , 3 Do ref 4s. 1947 i ay 40 40% - 1% 18 Hock Vel fife, 2008, 123% 122 122% - 1% 
g ’ f . B..c0 @ 8 - en 5s, +. - . 
br PINAR 3945-51508 107% . ire . wa os 2% 81% SI%— 2% | TS Do “gen Gs, 1966, ..°8 35% Za, 23% — 1% | ,16 Houston Ol dis, 1940.102% 102° 102% + 44 
{Frankfort 6%s. be 24% 2414 24% | 4 Total sales ....-:-eeseeeeeee® $6,516,000 | 20 Chi, Ind & So 4s, 156. .104 103% 104 — “4 Hodson Coal 5s, 1962.. 61% 59% 59%— % 
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Bond Transactions—New York Stock Exchange—Continued 
£ nue 
Sales Net Sal 
m 1000's. High. Low. Last.Chge in 1000's. — —- Net 38 
; . Low. -Chge. High. Low. Last.Chge. | in 1 ' ; 1000" Net 
92 Hud & M ret 5e,'97.... 83% $1 83) — 1 45 Monong Pub S 4%%8,'60.107% 107% 107 1 oo ten a. | = ee High. Low. Last.Chge 
118 Do inc 5s, 1957. + 36 he s+ tec ae load 108 bts, % 74 Pere Marq Ist 4s, 1956. 99% 99% 9915 % | 24 Va & S W con 5s,'58..100% 99% 100 + } 
aie Ge Geo tt ta te sae 133 1a . Do Ge. 1965 « .-...-- 188% 108 108% , 2 T1 Do 414s., 1980... 103 10244 102%, uy 2 Do ist 5s, 2003.......110 — 110% 5 i 
, 29 Mont P 43... » 1956...... 5% 106% + & 
ei i BELL z 3 "70. .108% 108 108 , . se. ref 5s, 43 + = tel +f + % d Fame, B& W 4148. 77.117 117 117 % | 82 WABASH 4%, '78...°% 38 38% + %& 
te hy ®- 7: Se 84% 85% + y 20 Mont ‘Tram 5s, ‘4i.....10342 103% 103i, + 7 Phila Elec is, 1971... 104% 103% 1038 % | 13 Do2d Se 1090). b103% 1s 103% + 4 
aWhHees + " Be coees | 3 Oo 2d 5s, 1939.......§ 9 9544+ i 
ce ¥en 10714 107% 107 % | 180 58 mat % 
113 Do ref, 4s, 1955....... 8544 95 oi + | 36 Mor rs Eas $s Hoo as ee a > —< Cat és, *49.. 28% ore on” eo | 5 ~ 9 B We cite 4 30h 3 36” i” 
jo coll tr 4s, 1953... 9014 89% 90 + , x se lo 58, 1973.......... % 46% 48} % | 291 Do 5s, D, 198 Hie tae 
5 ref 5s, 1955......105 104% 104% — 1 S bom me... % 20% 95% + % | 13 Philippine Ry 4s, 1937. 2a 27% 21h — 16 | 17 Do Sue 1975 ha” 38% GOS 
§ Ml Cent om, 35.'51-- 87) 86% 870 eee 2 ttre —e eet 8 Slee rM 6s "43.1065 106% 106% — % 3 Do 5%s, 1975, “cits 4 $3 36” 36. 
'o uis ‘S1.. 9 96) + P 8 8,A,'58. 9 95% 95% yy c 
ist ug Gone ea OO OF SK OH | eet 8: Hr Sa BT og Be Sie Be Hae B88 Bh Bea | kD Dee Me ae SO ae 
“pe > 95% 94 95 ‘ : 94% 94% + % | 123 W .’ 
Re co ee eee aetna ty ty? 8 | OE eck fain RLS | 7 RGA SRR oh 
.107% 107% 107% + % | 158 Nat D’ry 3%s, '51, x veeees 1% 122 + 1% 8 Do 6s, 1955, n...... ; .. 
‘ 9 Ind & Lou 4s, 1956 as as sok ate + 2 | as N Fy 3%5.,'51, ww.107% 107, 107% — 1% | 22 Do 41s. C: 1977......108 107% 108 % | 145 Ww § 92 90% 90% — 18, 
t Dis 4 :105%, 105% 105% — 2 +4 5 Warner Br cv 65,'39... 97% 95% 96% + 
' 5 Ind Un Ry 3s, % 103% ts 37 a : 20%" 3 M4 ly 4 Do 5s, A, we. ...121 120%121 + % 323 Warner-Quin 6s, ' % 4 
23 Inland Sti 332, 1961... 105% 105% 10514 + ive M dgs,'3, asst? 3% 3% + % | 4 Do 5s, B, 121 121" 121 * | 42 W 4. -1 4% oe fet 
; 264 IR T ist & ref 5s,'66.§ 96% yo oe of é “po %. oe “aasi j r 3% 3 3% +1 4 PLarthC& D 68.A,'53.. 104% 104 104 | 2 "ee, ace... a Ths 
4 16 Do Iist&ref 5s,'66, ctf$ 94% 92% 94 + % | 218 _ Do ist 4s, ‘51, : 412 + 1% 7 Oe. & U06......: 103% 104 1 Wash W P ist 5s, °30; (110% 110% 1 
i 75 Do 6s, 1932......... t$ 534 52) 53 — \&% 4% 2% 3%— % | 136 Port Gen El 4\%s, 1960.. My Toe 75% — 23 3 Westch ° "2 110% 10% te 
63 Nat Steel is, 1965... ..107" 106% 107° 5 D a ee omscnetter 24 58, ce-tee ime ise + 3 
' > % ~~ at +3 464 48% 50% + % 2 Neukat’k Ist 46°54. .§ 61% 66% 67% + 1% t porto Ric A "Tos, 1942. ett 82” ¢ ) ee ns sigs 199" 108 + 
rr e— 1 Newark C G 48. , 4 + s | 2 Do ist 5s, E, 1963 1 
5 Do cv 7s, 1932, cfs..+§ 93 92 92 as 48. 12314 123% 123 se 315 Post Tel & C 5s, '53..°§ 3814 37 37% + %& 17 D : 
‘ 62 Interlake 5s, 1951. 98 | 97% a7 : ? ts ua fine’ "a 52. Bf 126% 126% 2 Potomac El P 3i%s, '66..104%, 104% 1041, + 1 28 W Sh yg “seas 1084 — eN LM 
14 7 int Ag col 58,stpd,'42.. 99% 9914 9944+ & 15 New 50 Pal, 1%s,"00.. 23% 123% — 85 Pressed Sti C 5s, '33..1§1211, 120 121% + 1% 1 Do 4s, 2361, re; . 92 _—. 
247 ons Se Se ae 163%, 166 + 3% ie A oe Sy -106% 1068 1 % an Prev See = 4s," 57. -*§ 18) 8% 18 + 14% | 111 West Md Ist 4s, tes2° Ss A. roads ee 
lor 58,B,’56...°§ 3814 38 84+ I} : I s, ’50, w w..116% 114 115 1% | 19 Do 5% we ; a. 
a De S, C, %...... os ool 37% 380s | os Now bam Quetta... 94 o4 94 — % | 18 Do 44s, 1950, x w...104% 104% 108% + @ | 1 Ww NV&Pa gen 46,4304 Ina) 
Do ist 68, A, 1952..*§ 3914 38 94 ¢ Mana P ee “eee ro, oon —- & 37 Purity Bak 5s, 1948....100 99% 99% eo} 3 Do ist 5s. 1937 100% 100% 11 ~ = 
277 | Do adj 6s, A, 1952.18 14% 13% 144+ 9% | 47 Do 5s, B, 1955 .....§ 99% 99% 9 : 2 | 48 West Pac 5s, A, '46.°4 39 37%) 38i4 
os ue ts hee B t | 47 ,,Do Se, B. 1955 -;...8 99% 90 994, + & 4 R-K-O 6s, 1941. $893 89% 93 + 4% | 54 Do 5s, A, 1946, as..* 38% a 
26 Int Mi Mar 6s. a ant 122% 72% — fe | 99 New 0, T&M 445, 0° 2 £.:2) = Beptiog tye, A. 1997. 107, 106% 106% + % | 25 West Un 4%s, 1960 ... 109" 10834 10834 — 1 
1.101% is 4 Do 5%s, A, ‘Sd, ctfs.. 53 52% 53 106% 2 8 Do col tr 5s, 1938 |:105 104% 104 4 
51 Do ref 6s, 1955. "96 94% 95% — , ' Mo + 2% 64 Do Jer C 4s, 1951... ..101% 10114 101% ly 17 Do % a 
2 MeMmSee Se ER a | BRE Re RY EN ES al | Better ate! | & Be ig ee My ee 
0 64s, 1947......... 99° 100. + 14 . ° . “4 Vs gen 4168 1 121 3 63 Wheel Sti 4%s, 1966... 
= Paw 1018 101% 1014 © 1% | 41 Do Ss, 1956... ch tm 54° 54° + 1% | 230 Do ays, I96t-....... ® "99%, 100 {3 Wiee'S be isthe, "shies say aoe nt” 
a ra ae eee ae ea arr ae A eg ea A ee A 
conv 41s, .. 88 8714 87 ; H ’ ; 4 r AMS, 108 6 -B & E lst 58,'4 ‘i 
= few. = So Se -- 1051 NY Cent cv Gs,'44.... 123% 120% 122% — 1, | 128 Richfield Oll 6s, 1944.16 "2%, 41% 42% + i 28 Wilson & Co 4s, °85--.103%% 102 ost + “i 
171 lows C ist ref 4s,'51.°4 4% 3% 4+ % | 132 Do 3%, 1846... 103, ion oz, t | MS mio G dune te 1800..° 92° 92° 92° .." | 42 Wis C int gen “is. "00, 1128 112 12 ee 
‘se s te : o ; ; : : 
a ate 3 Do ref 414s, 2013... 9514 95% 95% — 1 7 Ri j | 42 Wis C ist gen 4s, '49°§ 33° 31 31 — ‘i 
40 JAMEST. F&C 45,'59... 99% 994 99% ; Se @ jo G W ist dc, 19201) 84 8683 83 t 0 18 , Z 
41 dones & L 448,A,'61. 04 1038 104 % | “40 Do Sigs f907- 1024 102" 10008 «.” 1) Roch @ & E Ss, F62. 107% 107% 107% — 8? Do Sap ter 40,96,.08 20" 21% a — it 
. see . 8, E,’62.. A 44 107%, le 1 I0 § 19 og 2 
: R eanars & » 49.108 ; 106% 106% 106% es De deb 43. 71942 ess 101% 107 107 % pie: oat 0 ist 4 osx, 20 an | ee ee 
i § s,’ *t§ 62 ase - tte see df 1 + 24 26 ; 
9 | Do ref 48,36, etfs. .*8 59% 3” 39 11 Do Lake Sh 3%s,'98.. 97, 97 97 10 Rutland Can 43, 1940.. 35° 34% 348 + 10 | *69 OOS se *Toer™ :*: dost 10s” 10s” — 
4 128 ¥,C South lst 3s.'50-.. 90% 90, 90% 26 ONE, CaSEL. 1st 45,°37..103°° 102% 102% + 1S Butiend BR js, 1041.37 35h 34+ BP _ 
o ref & imp 5s," B12 975% 9814 dissecaes ® snot tal s 
28 Kan © Ter 1st 45,°60...108% 108% 108% 7212 Do os ie i. ist: 100% 100, 100% + & 1 ST J RY, IH&P 50,°37.103% 1034 1034 — 4 Fete CON anon tea seornensstoes $58,021,000 
a Ban © Whe ie Se, tee tee took tf | 0 Be red Oye, A. ibid: age, sag wee BD iol aac ceeanstt ot Th aes a 
: | oe BN ne “auc 96% ae B's oa 18 N ¥ Conn ist 4 g.'53.1 Y 106 * 1 4 a, st L 33,ctfs ccash)tt 87 87 87 i. “uelung fiat due to default in principal, interest 
48, oo i y 5g 7 ’ 4 or s 
5 Kings Co Elev 4s, 1949.107 106% 106% — 4 | 49 NY Deck Ss, 3 eh mo a iy | 1g, St tegen Fe Rn re Fe a Ey gg mag 
1 Kings Co L ist 6%s,'54.1 118" 118 o* | Bot eee ot mas. aan aa = _ 350 De i As 50, ctf “i % | §Companies reported in receivership o belt 7 
20 Kinney (GR) 7%45,'36..104 102%102%—1 | 14 NY,GEI Bay P > 3 * ¥, : + +14 = se Pt . % | organized. r being re- 
73 Kresge Found 4s, 1945..112 111% 112 4 NY, GE L.MBP 4s,'49.116% 110% 116% + % | 139 Do Se B vec atest aye nh” au @ cenernceeenintai 
N ¥ & Green L 5s, °46.100% 10014 100 9 _ Do 5s, B,’50, tts... 1 g- 4 
1 LACLEDE G 6s, A, 42.72 72 72 . : "a +. * H 29% 2%— % | RAILR 
a hati a A oa Se ee OAD SAREE AND 
0 > ee ‘ a . ; . . 
me Bo ais s. ©, 1953... 14% 12% 14% + 1% 6 NY, LE & W Coal 194 104 19 : 149 Do gen ef, one S544 53% S54 + 14 STATEMENTS 
ie & W ist 5s, °37.1 as . . Bese wecces s DS. « ‘ 5 6 + 1% Y int 
ELEM ete ites teem Het 4 Rain Sis ai iB Ny 2 | 8S PS Stati ig btn st Continued from Page 81 
121 Lautaro Nitr 6s, i84..° 32 30 31 + | as De SiS tose... i 33% 320 Bs 8 po’ P ext 4040, ige 107” loos ioee © k & W 
, 1954, ctfs...... L aeeeeseee es = , 
os ahahue c ‘A, "4.104% 104% B ay . 2 a Do Bi Wooo ccak *§ 34 34tZ 34iZ - 1% mR St oy n See ref 5s,'72. 1224 122% 1224+ %& Norfolk & Western 
13. Do 4%, C, 1954...... 104%, 104 Me att | & = “ 1986. voeee 8H 35 34% 34% — —— Se5 ow &£- 102% 102 102 \% 1936. 1935. 
Leh New Eng 4s, 1965..105, 105 105. . > oe: *3 35% 35% + 1% Fee cron tits, 86. 104d 1084 10s se Cash, Aug. 31........... 15,524,357 13,954,836 
92 Uh Val Coal 6s, 1938... 99% 98% 99% + 1% | 168 ee, a ee a i 9 KaguenayPow | 1%48,'66. 104% 103% 103% + % | Current assets. ---...... 32,567,565 25,056,202 
 [eapea raie Ty = 2 : 238, "308, 
2 2 leebbbenpee 73% 72 4 +s 178 Do conv 6s, 1948... oa § 39% 38% 3814 — 1 = = g s, A. - stp. 4 3814 35% 38% Hinvestments in stock 9,238,507 17,308,603 
me Uae 1 4, 731 r 6s, 50, wd seed : % 
45 Leh Val Har 5s, 1954 “103 1024 wt & 13. Do Con Ry 4s rae 25% 25 25% + % : | ef &N E 4s,'89....120%, 120% 120% 4 | bonds, &c teeta eens 23,383,737 21,811,990 
dd RNY gta 8,'40. 103 101% 103, + ety eden TY 8 ee azt “De se® *50, ‘sind: || 34 ae Bae aes Reading 
4 a) cons 4, - 1% 2% T4% ‘ EEE Ds + f : “aN . 2" 
12 Do cons 48, 2003, reg.. 68% 68 eait + % 3 nb? Con Ry 4s, '56..*5 28 25 (25% + % P| ie — yr 1959.....t§ 11% 10 “ 10% ip august net income..... 569,526 85,960 
174 Do cons 4%s, 2003.... 81% 78 ae Be ee oe eet Be 13. -~Do aa) be ae nk wel’ eet DB ight months’ net in- 
104 —Docons 5s, 2003...... 88 ¥% 8814+ 3% 21 NY @ “ S. 1992... ... 524 :—m% lea De 8, B+ we ‘S 12 7 7 iy come eseeesss 9,976,918 2,743,335 
3 Leh Val Term 5s, 1941.109 109 109 + | | i am 45, "93... 9414 93% 938%— % | 136 Do 68 oe Be week © % 13% 144+ % | Cash, Aug. 31........... 5,702,304 2,948,179 
21 Leh & NY ist g 4s, ‘4594 92% 94 +1% | gi NY i Queens 34s, '65.107%4 107% 107% + 116 Sea Pe -¥~ etfs. 13° 12 13 Current assets.......... 15,067,647 11,477,625 
1 Lex & E Ry 58, 1965...125 125 125 + \% : A Rys inc 6s, '65..+§ 4914 474% 4814 — % 17 Ay s, A, '35, ct*$§ 8% 1% % 5% Current liabilities...... eer'ses teera'cer 
3 Migeett, & My Ts, 1944. 135% 135% 1354 + i NYS itich @ 6s, °Si.. 407% 10re 10 13. Sharon ‘Steet sie ee 108% 108 tInvestments in stocks, 
B eee wa 24% 125 ; 5 A ae ori 1014 ier ” 153 Shell Un on 348. 1951. osit 98st % a. ae: Poet 11,939,687 10,751,394 
5 Wong Island gen 4s, 38.104 103% 103% —" % 5 Do 5s, 1956.......... 107% 107% | ie oe fee i LS six months... — 
5 Do unif 4s, 1949...... 104%, 104%; 104%, — 1 S wt enw tee 108 om #5 32 By hy a 100% 10m + | wiamammataee 5" — 
11 Do deb 5s, 1937 101% 101% 101% — % | 18 N¥. S@W ist ret 58,37. a | nag > A 105% 105 * 105 Southern 
26 Do ref 4s, 1949 10544 104%, 105 x¥ gen 5s, 1940... %3 oo” 3 +'5% | 45 So T&T 5s, 1941. 108% 107% 107% — % | 4 ’ . 
15 Locitaré iz, . 132 132 132% .. 44 : wel gen 414s, '39.. .109% 109% 109% + £ it 4 = Pw 6s, A, '47..10614 106 106 i August net income..... 564,991  *120,212 
6 "422 1221, —""y 1 y Tr Rock 6s, 46... 88 +s | on se. ac col 4s, 1949.... 98 97% 98 + | Eight months’ net in- 
ot La B Ark 58, 1909.....1007 98% 1007 + 2 | oo “po, 6s, 1946, stpd--.., 90 90% | 38 % come ecsseseceee MAALTE O8RR, 307 
3 Louisv G & E 5s,A,'52.1104,110,110,.. 27 NY W&B 4%s, '46....+ 1712 16% 17 + 108 & | Cash, Aug. 31........... 9,656,982 _6,701,4 
1 Lou & Nashv 5s, 1937. .1021, 102% 1024-— % 2 Ning F Pw 3i%s, '66...107% 107% 107% + 135 % | Current assets.......... 22,260,626 18,077, 409 
6 Do unif 4s, 1940 09 109 12 Niagara Sh 50...104 10314 1031 309 % | Current liabilities 17,406,463 16,291,166 
3 Bee Si +| eo Renee ims © - 9) ft @ | Sinvestmente instock, 
¥ 10%+ %& , 61,ctfs 17 } > 
112 Do 4%s, C, 200 107% 108 + % | 40 Norf & W con 4s, '96..120% 120% 120% + %4 ™ »D , *senn* 104%, — ponds. ry d vithin — 
57 Do 3\%s. E 96% 97% + % 1 DoPC & C 4s, '41...105% 105% 1054 -— % oS F Ter 48, 1950.110%4 109 109% % six th ue within 
2 Do St Louis 38, 19 94 Fe 30 No Am Co Se, 2961... 10 105" 105° — 624 So Rwy gen 4s, A, '56. 84 82% 83% + 1%, re 1,671,000 8,910,540 
4 Do Atl K & C 48, '55.113% 113% 1134 + 8 No Am E@ Ss, A. iast: 104 104 104% - se (De Ss. 1008 ++ +11 110 110% — & Western Maryl 
2 DoSENA 63.1 12614 1264 % 35 Do 5s, C, 1969.......106 104% 105 — | 160 _ gen 6s, 1956 .. 101% 100 101 i -" , n Maryland 
67 Do So Mon . x = 1952. re 99% 100 + %& a mR. “: ag 104% oe 104 oat 4 De 6 a = ae” —. 100% 104 Yy | — one = . aeaee He gt 2,301,691 
A 2 127 = + me 90% 91 surrent assets.......... 5,975,134 4,839,807 
oy aU, Nt 8a sanyo — | ah MeSeeaehitt ek ER Em “B | 3S eta Sn G18 BR it | Hinegimgnts in noch, “SO 
. eae 5% + Y - 82% tm + s. + & ents in stocks 
41 MeCrory Stores Ss, 51-1041 104” 10415 + % | % Do sis 2047.) +108 i 147 Spokane Int Ss°''S5.,*) 954 30° 93" > tf bonds Pa GEIR 068,053 008,288 
cKess s, 1 104 - : pA enn 30 < unde ebt due within 
292 Manati S ist Tis 48 t§ 67 60% 61% — 3 B = -. ¢ ae. sess ++ 108% 108 ian * = lh ag Co (NJ) 38,61.10014 99% 99% + iy SEE: TAGTNB s+ 04505060 862,000 172,000 
134 Do ist Tis, 7°43, ctfs*§ 66% 60° 61%, — | Be S So ....---2ep ee eee ait Salen AE do, 1066... 206 100% 108 + = % ; ’ ’ 
1 Man Ry 4s, 1990..... +§ 6 61 6114 — ig N Otc B int Se. A. -112% 112% 112% + 41 Swift & Ge ~ S "45 .4127% 12416 127 Wheeling & Lake Erie 
30 Do con 48, "90, ctist§ os 55% a” — S 6 Ste F ist Ss. "41..105 1045 105. + . “oe Ast 3%s, '50.107 10614 106% i | Gash: dow 38 1.87 
1 Manitowoc ys. ''41,..° 37 +3 Ss hae CUE © THs, 50, ING. .. ..10HG 1005 108% | Gurrent assets...... 2... Leases 3.e 7 
Marion St Sh 6s, '47... 97 36% 9 ul &@ hoith = on .... "On 4'706 
. es ee 126% 102 = 2 $ De 7 ‘et —“ aes” ae 105 105 4% | 29 TENN CENT 6s, 1947..102% 101% 102% + % | soeepens liabilities...... 4,573,842 1,254,796 
27 Mead Co 6s. 1945...... 106 105% 10514 ; | .11 Tenn Copac 6s, B, '44.104% 104%, 104% 4 ie aly w in stocks, 
16 Met Ed ss, 1968. 109% 108% 108 % 48 OGDEN & LC 45, 48. 34% 33% 34% + 1 105 Tenn El Pw 6s, A, °47.1022 101 1014 & | pocnds .&c. 5. 6,060 106,410 
4 Met WS fi, Chids,'38°5 14 14 14i 5 2 Ohio Edi 4s, 1965 i 106 10834 i 27 Term Assn St L. 4s, °53.110% 110% 110 » 1 | Funded debt due within 
10 Mex Int. Ry 4s, '77..... 3 3 Bs : Ont’ Fw 3 Ser 7} 46... 12 112% 112 ; = 444s, 1939 ........109% 109% 109%, {| six  astxaSeean hy ~. ehaests 454,300 
2 Do 4s, ‘77, asst 3 3 + iy 4 w Niag F_ s, 43. 114% 114% 1144 — 3 0 con Se, 1944 |... 118% 118% 118% 4 | 1088. tIncome. Other than those of 
5 Mich Cent 3iss, 1952. 108% 108 108% { 3 Ont Transm ist 5s,'45..113. 112% 112% — 1 9 Texarkana 5%s, '50....107 106% 107 i affiliated companies. 
at Mo te Ha aig tat ek i $ Seece BSc ar deat Hey HOM if | $3 Regma recat oth daby I 1p 2 “i 
58, 4 119% — ¢ 58, B, '77.105% 10: “w+ ¥ 
19 Mil El Ry & L 5s, '61.104% 104 104% + % 2 onw't 5s, 1946...... Fi 4 Do 5s, C, 1979 ...... 108% 103% 105% H z CHAIN STORE - SALES 
18 Do gen ref 5s, 1971. 1048 1 45s ¥ > = MF & N 4s,’61.. em 7 107% — % 4 Do 5s, D, 1980...... 106 = 105: 105% \ Dominion Stores, Ltd 
45 Mil, Spa & N W 4s, 47.§ 42 108 +2 8 I Gs, 1941..... 102%, 102% 102%. Do ist 5s, 2000...... 125% 124% 1251, + ¢ | : F 
5 Mil No ist 4%s, ex '39§ 90 2 19 PAC COAST fe. 1 = Tonne Corp 3%, 1951. .104” 10344 103% — % | P.C 
25 Min & St L 5s,’34,ctfs*§ 13% 13 13% + 12 PAC COAST to, 1008... 74 73. 78, + 32 Third Av ref 4s, "60... 73 72, 72 — 4 1936. 1935. Ch'ge 
208 =—Do ref ss 1949..... *§ 7% 5% 6% + 14 -— = 5s, 1942. 100% 1 100% — 0 adj inc 5s, a... t 39% 38 38 i | Four weeks Oct. 3 $1,487,037 $1,472 
12 Do 5s, 1962...... *§ 5 44 2 4 od 4s, 1964... ...110 109 110 a 16 Tol Ohio C 3%s,'60 . 106% 106% 106%, *Forty w jo a . ; R ’ $1,472,157 + 1.0 
121 M, St Se aans con 48,'38 39% 37% 38% + ; # oO 3%s, 1961......... 107 10) 2 Truax Tr C 6%s, eee 99% 99% 99%, . oA ty e ile ... 14,820,942 13,511,249 + 9.7 
af Be cons 5s, 1938...... 34” 33% 33% f 5 Pac Mo ist | a 88 ooh | 102" 10242 4 tote compiled from company’s reports for 
eS Bee aa: 33% 2 tH] 48 {Do sys, 1966... Oats 1oaig 104g 33 UR EE & F Os, 1007. ..100% 108% 1084 — % - goog 
i Mee 4 oe” “Ceeeeten sf si” si”... oft Pan A. ot, *40..¢8 "Sait 37 +41 2 Union £1 Chi 5s, *45.3 +4 13 33 90" : anny Farmer Candy Shops, Inc. 
8 Missouri Ill 5s, '59...*§ 48 48 48 — 2 1 pees ba ctfs...*§ 38% 36 3814 +4 1 6 Un OM Cal 6s, A,’42...121% 1214 121% 1 September 423,865 363,463 +16.6 
Me MK-T 45, B. 1962... 7” TIM mi ‘ 400 Param Pie 6s, . 99% 98 g%t S wee te i at: 117% i164 117% +°"s, | Nine months...... 3,662,257 3,171,419 +15.4 
-K- _ ey eee . , +s + nion Pac ist 4s, '47..1 5 2 ’ 
an mek aoe Sic an 7 aes 1 1} Parmeter 44 one th 38% 36 ~ ® a «Pe 4s. 1947, reg... 13 4 113% list P Jewel Tea cn Inc. 
‘{ Soe jel ae - 0 48 °°. > y : 
319 Do adj $s, A, i967..° 74% 73 74% + 1 : Penn Co vet 942. .10714 107% 107% + 2 30 So amt oar os aah’ Sa 10044 100) A ror W og 1,501,327 1,424,741 + 5.3 
131 Mo Pac ‘ + Do 348, ssdee ee 107" 107" 10 ’ - 4 10814 108% orty wks. Oct. “3. 155156,774 14,177,328 + 6.9 
jt a , 19 44 45 % 45 Do 4 10% 104 107 +2 73 Do aus. eta 100 99% 99% é m 
bBo Se. Bort et Be M4 4K & | 15 penn Dike os, 184i. 2 1% 104% | 10 | Do ist ret Se, 3008.°. 1111, 108% 110% + “% | _ Krower Grocery and Baking Company 
BRE nS Blog |p RSS Ear at aoe hag wae + | me EER ae ota tah tek | Bory‘ Mla areca t Fe 
, ctfs.. —1i 2 Penn.R Ron ‘ In NI RR & C 458,°44..113%4 1131 , Als --, 181,144, x + 2.6 
68 Do 5s, H, 1980....°§ 45% 44 ss ie enn con 4s, 1948..115% 115 115. |. 18 Un Rys of , 13% att + i | Stores in oper. 4,211 
* 8 Do con 4s, sta, 1948 ys of St L 4s,'34*§ 33! H , 4,281 — 1.6 
3 Do 5s, H,''80, ctfs.°§ 43 42% 4212-1 , 5) 115 15. 66 U S Rub : 
312, Do Be 11981. eh 4844 oe Sr 58 Do 44s, D, 1961...... 1093 108 10814 ‘ 26 US Pee n F'viseas: 101% 10% 10 101% ‘is ~ Safeway Stores System 
, I, "81, ctfs..°§ 43 43 ‘ = See ee: + tah L & T_5s,A,'44..104 = our weeks Oct. 3 28,180,768 25,1 
| 235 Do 5's, A, 1949....°§ 14% 13} = ‘0 con 414s, 1960.....123 122% 123 + 9 =U 44 103% 104 , weeks 20,604 +12.1 
395 Do 4s, 1975........ . int lex ity _ ii De en 4%, 1965... 112% 111% 112, — 91 Un a 1 se awe. er ‘'~ Ss 5 ee eee ee 618,006 220,177,484 +17-4 
a eee ey Hi Oe Hae |e Beant OT yy — Senitf Company 
- 16 Penn R en 5s, 1968.. * = September ima 
S Pe: cae 2h 25% 25% — 1 12 PeoG L&C ref $8, 47.1158 115” 115. — 5 yee? c= & ee... *3% * % y, | Nine months 5'920°137 sit os 
+ GR Along an 5s, '47.°§ 37% 36% 37% + | ha... aT T2IiE 121% 121 18 VCr&P Ist 4%45,'34,as. 30 = -_ 1378, ist, 571 + 9.8 
ee eee ert Bi Bi ee i a ae ori + % nhebuaue. 20% 18° anit | 9” Sterchi Bros. Stores, Inc. 
‘ 0% 110% + % | 12 Do ine 4s, 1990......¢ 18% 17% 17% — 14 Ya El F ist 40. 1055. ..108% 108% 108% September ; 
a Rwy 3%s, 1966..... ‘10682 106i 1061, # ages “ 452,233 401,968 +12.5 
onths...... 3,743,894 3,129/360 +19.6 
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Stocks and bonds murked with an asterisk Stock and Divi- Net 
are fully listed on the Curb Exchange ; dend in Dollars. High. Low. Last. Ch’ge. Sales. 
others are dealt in as unlisted = Giese El Iltum (2)... 50 50 A 308 
Stock and Deve’ Chincktiela ‘Coal par 8M 3 OM + "300 
dend in Lewy: High. Lom. ioe. cn'se. Sales. Club Alumi Ut... FY ; 700 
CME W vtec (2)... 48% ' si mom Ut.. 2. aS we 
+ Mill ist pt (7113 rr +1 20 | oSeume Develop e.. 3% 9% — an 
*Aero Sep M Mfg, B... + 500 — on op 38 3% so 
sagte © Mf. aco (3). at 7 : “ Colt’s Pat Ar (14) 49° 46%) 48% + % 2,100 
y+ ay Boy Boy : $00 | Colum G&E cv pf (5)103 101% 101 -% 1.350 
aries a ik Bl Sees e. wR Sam 
=. pf y | vd : - 81 82% 1% 180 She (4) .11 2 si gual — 2% _}.t00 
*Alien Indus (+i).... 29% 28 - 3,600 pan 22% hl so” si* Ye vane 
Alliance Investment.. 3 3 3% + ooo | Lemty Fal ie att Sc Shy — P 425 
*Allied Pr, A (1%)..._” 22% 22 200 pe er A —y* : 1 
Aluminum Co of A...136% 129 136. + 5 2,850 a By yp ee HF a ; q 
Do pf (14%).....--- 21 119% 120% + 1 2,200 pe na I tah * 2" 18% + eed 
Alum Gds (60c). 18 18 18 | oo ~—y wee = = a By 4 
Aluminium, Ltd. .. 57% 56% 57 500 sCom ‘ i 1.0). 90 88 88% — z 4 
*Am Beverage Corp. . 2 100 | © ee Ba @ ). eo eet . 8 ee 
Am Book Co (4) 70% 70% 704 + 1 10 ya M & Sm (2). Lb : 70+ ba 
Am Capital, A......- 1 7 200 Pons Retail Stores . 2A y 4 
ee ae A 1 1 1 % 100 Do 8% pf (t4)....102 102 102 +3 on 
Do pf (31%). 6 36 36 100 | *Cons —_ (206) . x a ; : + ro 
*am C P & L, A (3). 41% 41. 41 700 | Cont on Se (ez)... of as sae 
*Do A w (2%).. 45% “ 45 A eg we wer mane ae 2 , mod 
e / . 
ant > , B (60c). 35% 34% 35% + 10100 | Cont Roll 2 Stl Fa. W 16 16 _ 4,000 
*Am Equities (b15c) a ah as 1 Seer ee vee » 9 ¢ + ain 
Am & For P, war.. 3 2% ®%W- ps ‘ord Co Siecnehh . : 405 bee} 
Am Fork & Hoe (1) 21-23% + 2 1,875 Corroon & Reynolds. a a mit 700 
Am Gas & E (1.40).. 42 10% -% 6,700 | , ete ai : : ct. me 
Do pf (6)..... .. MAD 1104 111% + Me. oe a) (Me) (d) 3% a” + % 10-300 
Ag pee 8 H ‘200 | Courtan’ds (adie. 13 13% 13% it 108 
ase me Ee one me Mat 1488 133 "133° 4 "25 
m ’ 
Am Lenséry x oe 9.508 | Sree Aeieteter tag 1 a — 'Q “500 
= ee oe.. - _— ‘175 | Croft Brewing... s + % es 7,900 
*Am Maracaibo amare 3,900 sOrew! Milner 11 - " bs 3.300 
= = Co fore i + Sh 5a Onnch bate Petre: 2 sad 14 + 1'100 
he — ; 22,000 *Crown Drug ( ) 4 3 4% + 7,200 
= 4 7.000 Oryetal x. aay 2 2 z + a 
2.900 Saban Ted .......--- _ 
, : 200 *Cusi Mexicana Min.. 1 4h + 6,300 
1,200 i 
_'% 1,100 | DARBY PET (50c).. 13% 11% 13% + 3,600 
+ 4 3,000 | *Davenport Hos (1).. 14% 14 14% + P 300 
50 | *Dayton Rubber 17 11% 17% — 300 
15,000 *Do A (1) ...- 31% 31% 31% — 100 
% 1,700 Mfg 7% pf 67 + 60 
~% Si | “eetpe «.-0..-----: #8 sty—s” “is 
— % 1,300 | *Det Gasket (i) wees 17% 17 ing + 500 
* 2 11,500 | *Do pf (1.20) ....-- 204% 1 19% — 500 
+ 70,100 | Det Gray I r (20c).. 154% 14% 15 — 700 
+ 3% 4,700 | *Detr Pap Pr (+25c). 10 9% — 1,100 
+ gy 32,500 | « Steel_ Pr (a50c). 42% 49° + 514 4,200 
- 400 | Di Shoe (2) + 50 
: 800 P (aide). 21 214% + 2 1,200 
12% 3,400 *Distilled ingore 1 1 ib 7 700 
+ 1 120 C (asde) 35 374 38 + % 11,200 
15. 22,400 Dom stl » “coal, 8 ™% — 900 
5% 51% * + 1,000 | p’gias (W L 25 + 2 1 
4,900 | Dow Chem (2 70)” 11% 117% ee + % 1,300 
Aues “Plywood (doe) . 19 2,200 | jyraver Corp. (12.40), 5] + ou 
*Austin Silver M.... 12,300 *Driver s (i) -. re 200 
*Auto Products. --.-. 2,700 | spubilier neve, (1) _°- * of 2,200 
*Auto Vot M (150c)- 9 5,900 | puke Power (3) 85 * % 200 
*Ax-Fish TT, A(3.20) 44 3 4% 5 +1 160 ob of =. 1200 
COCK&WIL (1). 98 9% 98 1 750 : 
aad aa res ad). 1% to 1% + % 15,000 + 4% 13% = ¢ 5.00 
pe (L) 7% "ist pf 88 3. 85 + 3 a se el ea <— ene 
*Be! y : a 
Bell T of Can (6)...153, 151 151 + 1 70 om 684% 69 — 2 ue 
*Barlum 8 8.....--- 3% 3% 3 ; 2,400 3 3 3 * 900 
*Berkey & Gay Furn 2 1 1% — 4 4,500 = %— 3 +4 
rs a WER. cccces % - 3,700 Do pf B 50 — oa 
*Bickfd’s, Ime (1) 13% 13 13) es 1,000 *Easy W M, B (150c) 4% 13 14% + og 
*Do pf (2%)..---- 35 - 2 200 | *dis Br Strs (11.60). 69 68% 68% + q 
*Black & Decker 26% 2544 2 + 1,900 *Kisler Elec Corp..... 3 3 + F & 4 
Bliss (E W) Co..... 1 + 3,000 EI & Share....... 22 074 
*Blue meu? Cpialde) 3% 3% 3 es 2,600 Do pf (5)..--.++-++ 74% 72% 724% — 2 4 
*Do cv Ee 47% 46 «47% + 21 1,000 Do pf (6)... 83 84 —1 3, 
ssitamenthal Bd. .0.- 35 324 + % 3,500 | BI Pw Assoc (al0c).. 11 1% 11 re 300 
k ©) eeeeeee 8! 8% — 250 Do A (al0c)......-- 9 9144— % 1,800 
“oat tn +n1b) ; oi 4,200 | EI P & L 2d PD ' 69 60 61%—8 300 
7 Roll Bngial%) 31 «29 % 4,100 Do opt war.. . a a 100 
bewB H ist pf..... a 8: @ + 20 | *—) Shareholding..... 6 6 6 — 
We (ade) 16 18h + § 1500 monet 3A ae 82 2" 2” r ts 
aT, L&aP ( ) , mpire Dis Pp ee 
ertagepert G Lt (2).. 36 366=C« «dl 25 Empire G & F 6% pt. 58 56% 58 + = 
*Bridgeport Machine. 19 18% 18 2,900 Do 6%% pf......-- 58 58 58 2 
Brill Corp, A....---- Si 5 700 Do 7% pf...-..--; 62% 61 62%+1 4 
Br-Am © Teg (80c).. 23% 23) 23% + 200 | Empire Pw pt (an. 30) 2 2 28% — 1 
Brit-Am Tee cou, B , Emsco Derrick ( a % 2,000 
(a95 1-5¢ A 32 3% 300 | *Equity Corp ......-- 2 .. 14,700 
Do r¢é (a95 i-5e)... 32% 32% 324+ % 100 Europ El deb rts ra 4,200 
Brown Co pf...-..-- 21 t % 2,050 Evans Wa'low Lead.. a 700 
*Brown Ferman 10 9 9 . ey ae ide 1 450 
*Brown F & W, Ra 24% 2a 2 ‘My + 4 oEx- CLO A&T (al5c). + 9,400 
Do B (1.20) .....-- 
L «@) is 13% 46 +1 100 
peenze rine (1.00). 26 oe 2 | i NMR ramon BOT € TS wy age 
Do ist pf (5); . 5: 106 106 + 1% = 100 | sranny Far © (50c).. 187 13 183 
Bunker H & 8 ('2).. 814 79% 80% 850 | sFanstecl Metal ..-... bf 12% 13% + 1% | 200 
= on 13 36 6 25 | SFedders Mfg a2) 8 33 33 §, 300 
Se 7 
Birma, Ltd(ai2 9-i0e) a 2% 2% + i «100 | sitdetto —_— sa 4- =" 1400 
Butler Bros.- 12% 13% ; Fire Asso (Phila) (+2) a1 80 a+ 2 18 
a ay 1 %+ % Soo "Do Sr peepee eh 11 «Teh t 6. 1,190 
"4 400 Fis opw & Lip 58% 544% 5414 — 
Comane’ wey of 33 2 a 7% tas | Fora M, San. X atic) 25 24 245 — *% 2,900 
Canad Ft, ." 2,000 | Ford, itd (a18 1-10c). 8 8 _ 2 2,500 
Capital Te tede) 15 an 7 *Froed GG & Mev PL oe aay + vy 1,050 
Cc Syndicate ..... 2: i * 10,100 (1.20) % .-- eee eeee 18% % , 
Carman _y 4 4 
pS >. ; : 29° «30% + 2 1.400 | *GENERAL ALLOYS 3 2% 2%— % 900 
Carol P & L pf (6)x 95 93 93. + 40 | Gen Elec, Ltd, - = 
Carrier Corp ...--->: 1 16% 3,700 (aB6yC) .. ee eee 22% 22% 22% — % 300 
*Casco Corp ...--::- 24 24% 24% - 200 | Gen Firep’f (*40c)... 20 1 19% — $00 
Castle (A M) & Co (3) 5857 58+ 1 250 | Gen G@ & Ecv pf B.. 66 63 —3 300 
ininees 8 8% “+ .< oo ‘ Corp.....- 1% 1 % . M ne 
Celanese £(7)108%4 104 104 a 6, 
Do pr ped. a 110 110 — 4 150 | *Gen Out Adv pf (%6) esis oe 125 
Celtulold Corp ..-- 14% 11% 14 + 2% 1,700 | Gen Pub Sv pf (15). 86 —2 10 
Do pf .----ssceee oo @ +3 225 Gen Rayon, Ltd, ois mS. 100 
Do ist pi (26)..... 94 91% 91% - 4 60 Gen T ss 22 23 — % 3,400 
Cen H G&E vic (80c) 4 17 17™™, + 2,100 *Do ev pf (3) ne 100 
Cen P& LIK pt (3.084) 8 84% 85 + lis R .. Gen Tire & Rubber .. 1 14% 14%— % ea 
Sen State a a hf T000 Fw ‘pt (6) 99 ae, 1G — 1 525 
Be oe fe: = he | SSS oo aa 
Bo Su iets 50 | Glen Alden xt (a)... 1644 16 oe 2,700 
Do cv pf new ; 3.500 a a Sug, A (ai) » ¢ ; 32% , Ber 
py By - 100 | Goldileld Consol ... % — 2,500 
Cc Burrell + 4 HS “Gorman, og ae 7 + z $08 
Ch Flex shaft + * 3.108 Gerh'm r Mie vie ext(1) 24 4 24 =e 4.200 
*Grand Nat — J 
Ce Bites i " = Grand 5 Var (+60c) 12% ia 118 - 3 oa 
Cities SE; ¥ % Go A&P T n-v (16) .119% 116% 117 — 160 
Do pf ..---sseeeee* —1 3,400 Do ist pf (7) _.127% 127 «127% + 1 50 
Do pf. B..-..-- ro Qroentete 1 Tap Die : i = one 
roc St Pr ....- - 
Ci ey diam % 2,700 | G Investors : % = 1,900 
City&Su_ Homes 44 #5 + %& 1,100 | Gulf O (1) . . 101 1 - 6,400 
Claude Neon * v te 500 | Gypsum Lime ‘g Ala. 13) 12% 13 + 1 175 














Stock and Divi- 
dend in Dollars. 


*HALOID CO (+1) .. 23% 23% 23% 
Hall Lamp (a20c) 6 5% «6 
ad ‘ob, Inc 1% mm Mr 
*Harvard Brew ..... 3% 3 3 - 
*Hazeltine ws A 18 17 1s +1 
*Hecla Min (60c) 15% 14% 14% — 1% 
*Helena Rubinstein .. 1% 1% i%™— % 
Heyden Ch “ne (71).. 43 «43 43 +1 
*Hires (C E), A (2).. 34. 34 34 “s 
Hollinger (765¢e)x 13% 13% 13% + 4 
Cc ). 11% 11% 11%- 
Horn & Hard’t (*1.60) 37% 37 i 
i. ee 09 108% 108% — % 
*Hud B M&S (1) 30% 29 29% va 
Humble Oi) (+1) 65 65% — 1% 
*Huylers of Del (d). - 
*Do 7% pf stp (d). 17 1 1744 + 1 
Hydro Elec Sec ..... 9% 9% + 
*Hy: Food Prod. 4 4% + 
Hygrade Sylvan (2).. 46% 45 454 + 1 
ILL P & L $6 o.. - 58% 56 56% — 1% 
PE .n.se- 58 58. % 
Imp Ch ° (aaeye) 10 10 10 - 
Im O, aA? cou 150) 22' 22 22 +e 
Do r Ly BOB) .. cece 22: + 
imp T Can (135c) 13 1 13% — 
Ind. Pipe Line (#40c). 9% 9% wm — 
Indiana Serv 6% pf . 35% 35 - 
” jthnwves © 40 —1 
In P&L pf ( + 
Ind Terr In Olt + 
Indus Fin 7% pf —3 
Ins Co of N Am (2) — ¥% 
Intl Cigar Mach (+2)x —1 
at Hyd E ss cv pt + & 
atl + 





*Int! ee 
*Intl ay Raz, 
Inti Util, A 

Do B....-ceeeeses- 


1 _ 
*Intl Vitamin (+40c). 6 — 
*Interstate Hos (2). + 
Interstate Pw, Del, pt — 
Investors Royalty (30) wy + 

+ 


+i 
2 


ma 


ix) 


Iron Fire M v t c (1). 28 
SIrving Air Chute (1). 
Superpwr, A. 1 1 


*JACOBS (F L)CO(1) 16% 
Jer CP & 1 vf (3%). 88 


~~ 

Aw 
| 

A 


2.888 
3 
$ 
eed 1+] é 
ae Rae Baer + FAR 








) 
* 
7 son Prod (a10c) 5% Ft 5 
*Kirby Petrol (20c) 4% % 4% — 
Kirk L Gold (a3c)... % - 
*Kleinert Co (40c)..x 10% 10 1 — * 
*Knott Corp (20c). 8 8 eS 
*Kopp b+ & rc pf (6) ..1944% 104 104 — % 
Kress (5 H) Co sp pf 
jnadgrennees 12 2 1 % 
*Krueger (G) Br (1) 22% 20% 22% — 
LAKE gens M ae S. 554— % 
Lakey Fay & aa ae ot. 
Bryant pf ret. 100 + 3% 
*Lef Real ae Pi 
*Do pf (a75c).....- 1 16 «(18 oe 
Lehigh C & N (30c).. 11 10% 10 
OM. ....--:- 1 
*Lion Oil Ref (a50c).. 14. 13% 14 2 
Lit Bros ....-----++> 6 6% — 
*Lockheed Alr ......- 8% 8 8 as 
Lone Star G (40c) 13% 13% 13% — % 
Isiand Let..... tH 6% + 
Do pf, A (7) . 92 91 92 e« 
Do pf, B (6)..-.--- 804 80 80 — % 
° Pp (150c) at 
*Louls L & Ex (40c) 13% 12 13% +1 
*Lynch Corp (2) 39 «+2 
—. STORES.. » oo” oe” *3 1% 
Do pf ...----seee+: 
Mar IT , a (ais side} * : on 
Marion 113 3 s 
xX ty ‘ iy 
Mass Util Asso . 
Massey-Harris .....-- = 
<Master Elec (60c). 4 14 148 
flower Asso (3). 54 % 
*MeCord Rad, B..... 2 11 31% — +a 
McWms Dredg new. 38% 37 3 Ce. 
*Mead Johnson (+3)..104 103% 103% — 7 
*Mem N Gas ( - 6% 6 — & 
ee Ss 30% 30 30%-— 1 
*Merch & M, A (al5c) 7 — % 
*Merritt, Chap 5% 5%- 2 
rity BD cccecencve 50% + 
Mesabi Iron .......-- 
*Met Tex pt pf (938%) wi a 2g +14 
*Mexico-Ohio Oi % 
*Mich Bumper ....... 3 oe 
*Mich Gas & Oil Corp 2 2% 2%— % 
*Mich Steel T Pr *. 17 17 17% + % 
—— Sugar ©o. 1 i sh, — 4 
* 
+ 
—1 
A ° 4% + 
Minn a 2 &™M “HD. 39 @ +1 
*Mock Jud Voeh new 1 4% belt + 2 
Moh H P -_ pf (7).x100 oon 90% t 1 
Do 2d pf.......---- 88 3 
*Molybdenum Corp .. ue 8% + sy 
Montana Dak 4 10 1 
Mont Ward, A (7)...145% 145% us + & 
Mont L, H & P (1%) 35% 35 oo st 
*Mo’dy’s I S pt pf ( ” 4 45 45% + 
Moore Cp, Ltd (1). 42 42 as 
*Moore Dist (*50c). % % %™— 
Mount Prod (60c). - & 54 5% — 
*Mueller Br (80¢). . . . 4 4% 44%-—1 
NACHMAN SP (a75c) 24 24 24 6+ & 
*Nat Auto Fib (1%).. 38 36 36 — 2 
Nat Baking .......-- 8 — % 
*Nat Lit 2-—% 
Nat Bd & Sh Cp (+i) 52 soi 52% + 1% 
*Nat Container 23 +41 
Nat Fuel Gas (1) 20% rr 19% — 1 
*Nat Gypsum, A 48% 504+ 2 
*Nat Investors ...... 2% +2 .. 
— pf (21.50) *. ae @ + 
CS rr z - 
Nat Leather ......--- 1% 8 12 - % 
Nat Mfr & Strs...... 5 5 5 is 
*Nat Oil Pr (+60c) Ye m— % 
Nat Pw & Lt pf (6).. 91% 91% + 2 
Nat Refining ......-. ™% ™% Th— % 


Net 
High. Low. Last. Ch’ge. Sales. 


secninttet 


sgeubeesd? 


500 
400 
800 
500 
600 
11,700 
700 
200 
500 
100 
600 


sen 


8 
BS $38 


2, 


ini ii 


geeeeuauds 


ets 








Stock and Divi- 


dend in Dollars. High. 
*Nat Rub Mach ..... 5% 
Nat Service Co es a 
Nat Sug (NJ) Oe 6a 26% 


Nat Tea pf (55c) ..x 8% 


*Nehi Corp ......-- 2114 
*Nelson (Ht) (a2se) :. 15% 
*Neptune Met, A ...- 10% 
Nestle-Le Mur ......- 
Nev-Cal El pf (7) 95 
New Brad Oil (ai0c 
New Eng T&T (6) 131 
*New Haven Clock aoe 
New J Zine (72) . 80 
New Mex&Ariz Ld... 3% 
*Newm’t M (+1%) _ . .100 
*New Process Co (2). 26 
*N Y Auction (a64c). 6% 
*N ¥ & Hon Ro (71). 33 
*N Y¥ Merch (#2) .... 43 
NY P&L 6% pf (6)...103% 
a ‘a a nase 3 
N Y Tel Tel pt (6%) 119% 
N Y Transit (#30c) .. 5% 
N ¥ Water Sv hed cone. 
Niag —_ = « a 
Do A war ...-..--- — 
*Nia $ ima), B(al0c). 13% 
Niles-B-Pond _ eos 1 
*Nipissing (a50c 2 
*Noma El cp (a40e). . 10% 
Nor Am L 3% 
Do pf .....-. .... 59% 
*Nor Euro Oil Corp hy 


No In P 87% pt is) 90 
Nor Pipe Line (30c). ) 
North Sta Pow, A . 
*No’west Engr(a25c)x 28 
*Novadel Agene (2).. 35% 


ome BRASS, B (1 

hio Edison pf (6). 
Sate Oi cum pf (6). 
Ltd (740c). 


). 37% 
. 107% 

-109 
14% 
11 


P 
*Oldetyme Dist 
*Overseas Sec (a25c). 


*PAC EAST CORP.. 
Pac G & E ist pf (au) Re 
Pac yA Td 

*Pac Pub Serv....... 
*Do ist pf ist )x 25 
Pac Pw & Lt pf )x a | 
*Pan Am Air (1).. 58 


*Parmt Motors Corp 5% 
*Pend (D) Gr, A (34) 3 


65%, 
8ig 








Net 
Low. Last. Ch’ge. 
5% 5% 
ly ve 
26 26%— % 
8% 84+ v8 
11% 114 . 
i” “12 
19 20% + 1% 
14% 15 + &% 
10% 10% — % 
1% 2 + 
5 95 + 2% 
a0 3%— &% 
130% 130% — 1 
11 114+ % 
79 «=. 804%Z + 1% 
3% 3% —" % 
94 100 + 5% 
25 266€«< + «i 
5 5% — 
ost 32% * Pe 
43343 «+41 
102 102 — 1% 
9% — % 
18 — % 
118% 119% + % 
5 5% + 
50% 56%+ 1 
144% 14% — 
fs By ee 
12% 13 — % 
46 46% + &% 
2%  2%+ 2 
9% 37 — 
3% _3% 
57 58 os 
87 87 alt 
8% 8%— % 
33% 34 — 1% 
26 4628 2% 
35 «35 iP 
-1 
13% 107% — 1% 
108% 108% % 
1444 144+ % 
11 11%-— % 
29 2054 — ‘§ 
6% 65+ 1 
si, 8a — 
aatt af + 
10614 107 if 


WO BD ncncccccvcece 5 14 
mi. A. XS Tei (1 ag 24 % 
Penn C L&P pf (2. 80) in 444% 44 1 
Penn-Mex F (b7 5% a? gan 
Penn G & E, A (1%). 17 17 1% 
Pennr’d Corp (a25c 5 5% 5%+ 
na P & L pf (6) ee 
BE Gils sscasccss 111% 111 111% — 
Penn Salt (4).......- 151 149%151 +13 
*Penn W & Pw 95 95% — % 
Pepperell Mfg . "114% 107 114% + 5 
Perfect Circle (#2). 38 38%--1 
Phila Co (60c)........ 15 19% = 
SPhilitys Pack a 4 14 . + 1% 
e— 
Pie Bak, Ine > anal 17 15% 17 +1 
Pied & North (3)....- 9: 59% +11 
*Pierce coe aibe) " 17% 18 —1 
Pines Winterfront .. 4% 4%- % 
*Pioneer M, Ltd 
Ra aaa He ' % 
Pit Bow P M (40c). 8 & . 
Pitts & L E ee 3Y 96 1% 
*Pitts Forgings Co. 24 ng 1u%— % 
Pitts Pi =~ (+2) a 1 — 4 
*Pleasant V’ly Wine - - 
*Plough, Inc (1.20)... 17% 164 178 : 
*Potrero Sugar ...... S — |} 
Powdrell & ,¥ (60c) . 9 5 9% + 
Powdrell & A (60c). 9 9 9% + 
an 
102 10 2 
E: 
A 
V4 
ene . 
P 101 2 
Pub Sv, Col pete). 105% 105% 105% + + %& 














Do 7% pf (7).....- 111 + ou 
Pub Sve, Ind pf ..... "2 1 42% +10 
Do pr pf ....-.---- 71 66% 714+ 3 
Pub s On x a (6) 98% 97 98 — % 
Pub Util See pr pf. 4 4 4-1 
Pug Se P&L sb pf (5) 83% 81% 83%+ 1% 
Do $6 pf Se Peery % 41% 41%— 1% 
Pyrene Mfg (40c). 9% 8% %+ % 
QUAKER 0 pf (6)...143% 142 143% — 2% 
Quebec Power (1) ... 21 20% 2%— % 
RY & LT SEC (a25c) 23 22% 22% + % 
———- Lam P, A % ly 1 
expe ceneants Px a 
- +X Con (a25c) 1s 15% 18%+ 2% 
Do pf (3) ....----- 2 45% + 5% 
*Red Bank Oil ...... 11 — +. 
*Reed Roll B,n(+80c) 34 30% 34 + 3% 
*Reeves (Dan) (50c). 84% 7% S%+ % 
*Relter-Foster ..... % * ae 
barn Co (a25c).. 54 5% 54 ~=C. 
Reynolds Investing. . rt 24 2%+ % 
Rice St D Gds (b50c) 11 10% 114+ % 
Richf’d Oil, Cal pfid) 1% % m+ & 
Richmond Rad ...... . ‘oa = 
Roch G&E pf, B (7) .106% 0c 064+ &% 
*Hoosevelt id, inc. 3% 3 3%-—- % 
*Root Petrol (a25c)x 1 15 15 sc 
*Do cv pr pf (1.20) 19% 19% 19% + % 
Rossia Int'l Corp i+ *& 
*Royal Typewriter 9814 90 98% +11% 
*Russeks iy x Av(i) 24% 24 24% + 
*Rustiess I & S...... 8% 8% — 
Ryan Conselidated 3% 3 3 —- % 
FETY C H&L hed 98 97 98 ‘ 
*St Anthony Gold. % w+ 
St Regis Paper ..... ™ 6 6% Y 
cc obese es canes 05 1024%105 +2 
Salt Creek Prod (80c) 6% 5% 5%— % 
*Savoy Ol .........- 3 3 3 -—- & 
*sehift (The) Co (3) 41 36% 40 + 3% 
Schulte Real Est (d). 1 % 1+ & 
Scovill Mfg (a1.50).. 44% 44% 44%— %& 
*Sev y Aircraft . 4% 4 4-—- * 
Securities Corp Gen 4 3% 3%— % 
*Seeman Bros (*2%). 46 46 46 + % 
Segal Lock & Hdw 3% %, B+ & 
Sell Rubber 34 %&% 34+ % 
Selby Shoe (2) .- 3 23 2-1 
BE cccosee 2 UD mn ay 
*Do all cfs (5%)... 97% 97% 97% — ™” 
*Do prior (5%) .. 91% 9T% 9T% ; 
*Seton Leather 12% 11% 12%%+ % 


Sales. 


— 


3 


1,800 


wnnor 


aguesedy S2S882 


SSS e323yy 


8 


100 





— 











ee eo 
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Transactions on the New York Curb Exchange—Continued 
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deat ia ‘Dollars, High. Low. Last des Sal Net Sales 

qunattesh Ben Mie. oy gy gt ne. High.Low.Last.Chge. in 1000s. Net Sales | : 

Shaw W & P (60c)_| 25 24ig ih 1,500 | Am Com Pp 54s,'53+§ 23% 21% 211 ‘ High.Low.Last.Chge. in 1000s H Net Sales 

“Shenandoah Corp |: “2y 73/2 77 + i 17300 | Am EI Pw 6s,a,"5773 272 Sue 21K ‘ % bd Salt Ss. 1951 ...107% 107% 10744 — x 9 | S'west As TI 53,61 Qe oe ast Chee. in 1000s 
*Do pf (£3) : 58 Seige 58 be , Am Gas & El 5s,2028.1081, 10712 10712 n e 58, 1947 ... 10014 99%, 100%, . Fa 23 | an As 8, A,'61.102% 101% 102. + \ 33 

—1 300 | Am Pw & L 6s 4 107% 1071 Ye 90 | Interstate Pw 5s, °57) 791 76 768 4 92 | gest L & P 58,A,'57.104 - 104” 104 
(4).134% 131” 133% + 2% 2000 | Am Rad 4145, 1920 101% 100% 100% — — 494 Do 6s, 1 ec - 16% — 1% 92 | S'west P&L 63,A,2023 i ‘ 
L ; ! 414s, 1947... /103%2 a b 0 Se, 1952 ........ 701, 681% 691 : i aay 08, A, 2022.100% 100 100 1 5 
wate Hh doe TR | AR Ae Bl atti aoe A Sb ae he iss Ge Ss SE Ste | EN EAL Ae, i 3 
i + ™% ae A Eel ai, 2%,, StPd.105%4 105i 10545 +" *% tay Ce of = = 60 | Do 68,35 “veo as 90 st of oD 
Ppal El Pw 5s, ‘56 106% ; > | e S, 4 - 2, cv c .t t 54 48 
6% 6% 6% — * 100 Appal Pw 6s, A. een saat list ist ‘ g * 947. w .. SRS ee: 100% 100%, 100%, \y Dy > } po ee § se 8444 $0 6. = 
_ 287 Seer 10814 108 m ' x w.100% 100% 1003, i B “> 7 6 0 4.¥ ) + 5S 106 
i a eee ee ee cH soit Gag fete: 3K 107 
es " oO ec f ’ . ny ‘ ” . te £4 BY 78 
40% 40 4017 — i 1,000 se Ga | Ba A r% 5322 67% + 25 257 | Iowa P&L’ 4%4s,4,°58 106 108 108 | # 2 | Stand Inv 515,'39" "100 100 100% i 24 
= > Ft = ne 4%s, 1949 ~*~” - 60% 53 4 + bts 4 on lowa Pub Sy 5s,’57. 10515 105% 10514 4 Z 7 i Ta oe Pac 85% 80% 85%, + 51, 355 
: 5s, 1 Bae ae : z Se el Sis, + 89° = BRY ogg 6 
5 5 rh > ++. 6 57 %+ Ty i ; &s > my 4 
= 2? “ ™ | Do 5s, i968 177°": e ait 64%, ia 136 | SACKV Gs _55,"42, stp 52% 52% 52% so | ihe ae gree 98: 105% 105% 1051, 6 
4 1 Do 5s, inv ctfs 80 74 Jamaica W 5148, A,"55.107 107° 107 | Syrac Lee Ce. ; 3z5°105 105" 105 11 
% 38 4% —(« 200 Do 5i%s, 1977... | *’ 9% 627 69% + > 67 | Jer C P&L 5s, B, "47-1051 1045, 1045 . i | Syrac Lte Co 5%8,°57:107% 107% 107% ; 
Th 7% is + if 100 = rien oH ree 97% 97% 9717 H 4 if | Do 4%, C, 1961... ‘106% 106% 106% i 49 TENN EL PW 
i S,A,’55 88 3 “ | SEN! ad 5s,'56. yy ; 

*Spencer Ch Sts(60e)x of of PS y 2,200 | Atlas Plywa Sigs, 43 194 180% {86% — 184 22 | KAN G&e 65, A,2022.11914 11914 1191, 5 | penn Pub Sv 5s, 1970. 85% Bais Rai 1g 1 

ong, D. Co pf, A (2.20) 33%, 321) 99 { ‘700 | BALD < Kans Pow 5s, A, "47.102% 10214 1021; an | a xu Sv 58: "60. 105% 104 1051, va 94 

*Standard Brewing. a : @ 200 A L 6s, '38, wwt132 128 131 45 20 Kentucky Ut 5s,H,'61 99 9814 99 ly 30 | Te, as Gas Util 6s,'45+ 364 35 3614 A 3 

Stand Dredging _. 44a i00 | Do 6s,'38, ww, stp7133% 128 133 + 5% 64 Do 5s, I, 1969... 98% 97%, 98% Fi “4 exas P & L 5s,’56. .106 106% 10614 a 12 
Do ev pf ee WW? . j Do 6s, 1938, XW. ..712814 123 127 - Kimberly Clk 5s, A "43.1034, 1031 1034 i < Do 6s, A, 2022 ---110% 110 110) 

“Stand Inv pf ww 55 Sn 200 | Do 6s, ‘38, xw stp+128 7 134 | Kopp G & Coke5s."47 ” i? 4 4 4 | *Ther’d 6s,'37 stp,ww. 97, 96 4 . 

‘Stand Oil, Ky (1.40) 20% 19g a % aie Bell Tei Can 5s,4."55.115 lity is * 2% = Do 5s, 1950.’ 104% oat io if 22 Toleae ater 58, A, "10-102%% ae 102i, =" 33 

Be . , Pe ee 6O Rao ‘ 4 8 22 ‘oledo Edis om ‘ 35 

‘aens oe O tase): ay 12% 3a i dy 3300 are Se: G° isos 211238 tga 122% # 4 | nae eB060.4,2006.112 1111 1110 | Twiey RT Sieh oe 90% AO aoe, 2 
“0 wf (5)... : Ps ae th Steel 8.143% : D Non A: 2026. Me 111% 58 25,A, 99 

Stand Pw 2 1. Marly = » * 2 25 | Birm Bf ro 1968. gai? es ¥ 13 | ie men t tea 1044105 + 5 | *ULEN & ©O 6s, "44 

«be | _ RE 2S OS @ 4 3 a Brees me, &, 1959 .. 891, 86%, x91 + 1% s Lone Star Gas 58,'42.1047, prt 104g r od stp tive ca: 424% 41 41% 1 19 

*Sta oe fesse)... 1A 204% 21 % 1,500 V P 5s,A,'54 981, gif ysif 1 12 5 Long Island Lt 6s,'45.105% 1056, 105%, : on fm tay 58,A,'48.101% 101% 101%, Fd 4 
+e » & . rs va 1,4 1 a . a Pw & Lt 5s, 1957.106 1055 5 P med BLN J 4s, '49.1171, 117 es 4 . 

omen, tA) 8 Ce (1). 18% 18% 18% % 4 Sa en, EP 5S,A,'53.105% 104%, 1047, 5 \, 49 | L'ville Gar 448,061 10s, iont! prey) 4 no United Lap 5\s, ‘59. 105% 105 lost 4 8 

oan Bren tare 9% 9 9° — 3.800 Card bas’ 392 ee 111% 112° + ¢ 48 Ma a 4 2 Bo 8, 1975 ........ 89° 8714 87 4 5 

seaenatgy me SB eS RRR | Ee ig es Baty) BE | maxvons aussi ww aa 

Stetson _ Bees Z 191 . Cent Ariz L&P 55,60. £1066 Mem P pad Ss. °43. .102% 1021 1021 3 | Dos, A, 19%". ”’’ $ ,% 4 55 
Stroock & Co (aii,) 27" 38% 19% @ 350 | Cent I P'S 38,E'S6-t0sit som 106% o | Met eeetae niet As'48-103% 1031037 "'s, 3 | Bo & A. ior 2777 Addy 1148 1149, fh : 

*Stutz Motor Car... . 2% 2 ? 600 | Do 444s, F, 1967 - 10238 102\% 1991, 22 Met Edison 4s, E, ‘71.1074 107% 107% & 2 | Utah PwaL 4448, '44..102" 102 105 1% 9 

— On nme): ++ 28H 22" 227 4 7808 4 Piss, eq 1968, -:::103* 10276 1094 “. ae eae, 45 984 97% 98, if 6 | , Deo 6s, A, 2022\.. “103% 102% isn | 18 

j 1 Ss. H, 1981 ... vi f4 s 5s, °43. 957, 5 5 tiea G&E 5s8,E' si , 
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“Tob & Al St (a1) .. 69” 69 if © Do 5i%s, 1952 .*. - OS 46 0 6s, A, 2025... 123%, 1224; 1231 & ng Klee 5 4s,59-106% 105% 10€ 31 
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*Unit Chemic %e 100 | Cont G°& E 5s,A,’58. 943, ** 1 goon He E, 1970....104° 10314 104 7 | Cuban Tel 745%" 5. 3 1 
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BE resencienee 61 ssi 59% — 1% 3/900 Sety Glen -103 102%, 103 Ohio Pow 41s, 'D, '56.104%4 1 < en 12 | GE 
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Do pf (1.50) ...” 3 3 304) ? % 600 Do 7s, 1952,c od... 7 4% 44 — 49) 6 | oxla P & W 5s, A,'48 93 oss = Prey buat? 24% 24% 24x , 2 
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7 a 2% 600 hee « — i | ISARCO HY . a - . 
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venezuela Petrol... 15, 113 14 “ it 5s, A, 1943..... 94% 93% 94 ‘ 0 Deu ~ 5s. E.,'56.106% 106% 106% 6 | Santiago 7s, i949." *’ 12% 53) 53) + 1 2 
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sonines ee | , Do 58, C, 1951 ..'" gs oe 1 | Shaw WeP 445. A.°67 io + & 8 | securities y and industria) 
— a | in Hrd Ei 5s, A. '58 964 96 96° 5 | Be sus. B. ‘Toan. 30 103i ios.” 15 | Bond & Goodwin, Inc, 3 w 
in is) | ich El 5s, °: : $, D, 1 Cal 3 2 Se) ie oe , a5 ene 
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. . | San Francisco Honolulu 
Listed and Unlisted | Ep nests DEAN WIT TER & CO. 2%. 
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400 Cen Ill S.. 1% 1% 14 3,350 Berkey@GF 2 1% 1% 4.316 C Zeller vte 12 11% 11 1,500 Cent Eur.. 41°33 "33 1/300 Cons Steel. 3% 3) 40 Yell & Ch.. 59% 581g 59 
pf .. 15% 15% 15le 300 CentlivreBA 2% 2% 27; 200 Do pf A.108% 108” 108 300 pt... .40 .33 ‘33 "600 Do pf...” 15 17% 18 MINING STOCK 
a CAS WU. 2m 2% 2m| 4 300 rin ereeB 4 62% 24| 2s De Peri 8, 197% 107% | 1.020 Gen Met... ‘24 23% 24 200 Cream of A 5% 2.500 Black Mam 49 49 49 
Po Rt --. 36% ge 250 Hee, Ba&S. 22% 2217 22%;/ 2 215} G Fruit 164 14% 15 1508 Polly Dev. 85 85" 85 300 Emsco D&E 20° 19 1 3,900 Card Gold.. 1:00 ‘95 ‘9s 
{mcs P L pf 19% 2 ax 250 Ham M A. ti oe s 465 Do $3 pf. 61% 56 = ~ Ng le - = 2,600 Exet Oil, A 57% -5 Ma 2,100 T ReedGold - ss 45 145 i 
‘ee h r le 3 nn rp. . J / n ’ é 
SNEWS tu 2) a aemanch ae St te) ims SW BF 1a Gece ei" 33 233 283 | 190 tetas 2b tay ine, 9 
1 Bocese & s . 575 E D, 1 1 c Bee « P .30 
M050 D is ‘53% soi sois ee ee 845 Firem F ins 93 86 4,350 Tex Can ge-3.55 i ae 3,300 | ~E, Pt 23 241 300 Am Rad&S 23% 23% 23% 
’ “ ° 710 Mach. 4 oi . d d Am T 180% 1 9 
700 Chi Flex 'S 54% 53° 54%, Pittsburgh 255 Fe each ~ % a 3'620 Victor Eq... 6% "5% gy| 400 Holly Devel 82% - soe Anecenda Guan 3 a 
200 Chi Y Cab 314% 31 31% STOCKS 50 Do pf ... 18% 18 48 2,448 Do pf...) 15 13% 15 3,200 Jntie Cinema 3 10 S 100 Atlan Refin 287, 28% oat 
Stop ciee Ae $B ty ae] a oy age] “Meee Mews BS Fg | | UNLETED ecunrries” | 28 Linco fn a5 i {8| 00 Aviat Corp: > 8 
. . . 7 ° e . : ‘ . 0} -_ y ‘i e bs é ‘ 
350 Gomnvwithe “Be 132% 112% 112% a 4m : 0% oe 04 oe a Paint... 13% 8 8 100 Alaske Un. on 08 ‘te 4 we | ams 8% 8% 8% Soo pace —- 28h 33% 31” 
oO snes ese A T x 1 vi. 
a ee ee ae 22 | An ASR if ie] Eos wry] Hb Sen ser: eg Shy Shy 
4,500 Consumers. % 4% & 273 Blaw-Knox. 18% 18 %) 1,180 Gla <= 2 125 Anaconda... 45 “45 45 | 2,500L £ Indust 4% 41 4 100 Com Solv... 17° 17” 4 
" Do 6% pf 9% 7% 7%| 34,997 Carne Met.234 214-258 463 Hale B s.. 22 22 30 Anglo Nat. 24 22% 224 300 L A Invest. 300 Com & Sou 4% 4 4 
140 Do 7% pt 6 5% 5% | 1,535 Cent Oh Sti 22 joy atl Hy pawalian s at 3 1,465 Argo Min... 14% 15% 14°| 2,700 Menas Mig. 4% 3% 34 400 NY oe ight at af As, 
5,550 Cord ___. 4% 4% 44 785 Col G&E....20% 19% 8 , olulu , 30 ArkNatG,A. 5% 5% 800 Mt Diab Oo. . r a 200 en i 4 ig 
2.450 Crane 44 41% 44 100 Crand McK 10” 10” 10 450 Hunt B A. 3 38 Atlas Corp. 15% 14% 14% 1,100 Occia Pet 31 (30 30 No Am Avi 7% 7% 
‘130 Do pf. 134 1330 134 710D L Clark. 6 5% 54 975 _ Do B pf... 6 150 400 Oceanic Oil 67% 67% 6714 (000 Packard M 13” 12% 194 
100 Curtis Lght 5% 5% 5% 108 Devon Oil.. 18% 1814 18%2 200 Hancock 0. 2414 iat 4,685 1 9% 9%] 1,300 Pac Clay P14” 1317 “ta 700 Radio Corp 
300 Dayto 18" 17% 17%| 5.241 Duq Brew.. 224 33 7FC| 2.790 HudsonMtrs 18% 18 ‘575 BolChiOi. A gi8 8%] 9,900 Pac Finan. 33 of AM.. 11% 10% 11% 
: x in R.. 3131” 3h 850 Ft Pitt Br 1 1 14 2,720 Island P... 17: 16 55 BunkH&Sul 80% 80% 801 100 Pac G & El aig 300 Std Brands 17% 16% 17% 
350 Decker @ C 8y% “g “g 195 Har-Walker 49% 49 4914 , 165 _ Do pt ... 35% 35% 25 Cal Asso... 13% 11 134 100 Do 5%%pt 2914 2917 391 200 United Corp 
210 Dexter 17 16 17 380 Koprs G&c 960 LeTourneau 53% 51 10 Cal Ore Pr 1,000 Pac Indem. 2712 26” 57 (Del) .. 7% 7% 75% 
200 Dixie-V _.. 194% 19 19% Pf .....105 104 10414 23 _ Do B..... 3 3 6% p 93% 93% 931 200 Pac Lightg 54% 544% 54 100U S Steel.. 77° 77” 77 
Eco CD 8. 17% 17 17 2,295 L Star Gas 13% 13% 13% 880 L, McN&L. 9 5 Do 6¢ 94%, 941, 941, Pac WestOil 16° 15% 1 2,000 Warner BP 144% 134 14y 
2,200 El Househ: 13% 12% 12% deo Minmney . 2) 1% 1%| 1,288 Lockheed A on 8 200 Cal Pac Tr 12° j2* 9% 
“600 Elgin NW 42, 411, 4ou| 4.009 Min baed 8% 6% 61 2,909 Mastered 102 106% 107 Calwa Co.. 80 "80 ‘he "7 
180 Gardner 5° 25% 37% 17%! | 100 Nat Be toy Sy aby) 2558? Magnin:. 25% 24 25°| 1.605 Cities Serv. “ay, “9 “80 MICHIGAN MARKETS 
180 Gardner D. 52” 511 ‘700 Pitts ‘Br’:” 10H 9% 10%| 1.286 Marchantc. 30 38 264 | 800ClaudeN L 65" 65 gf D STOCKS 
100 Gen C A. 17% 17% 17% : s Br %@ 3% 3% 100 MS Ry p pe 30% 29 30% 25 Consol Oil.. 13% 13% “134 DETROIT LISTE 
19200 G Houshid. 12% 11% 12 30 Pitts cay 2 32 35 290 NatiAuto F 38" 37% rig 25 Crn Wil 24 MICHIGAN MUNICIPALS 
i400 Dea’, 4 $3, $0 43 seit en $0 80 so | | Re NatAuto Moo” ii Ries wr. "%y, 8M 97, REAL ESTATE BONDS 
1 +++ 324 : rit4 125 Pitts Fors: 12 i2 12 57 NAI 6% pf 92 92 92 160 Curtiss Wr. 6% 6% 6 
1.500 Goldblatt. 42% 41% 414; 36 Pitts Plaliss dz 422 45 Dosyx pt 90 87 $2 70 Domin Oil.. 41% 39% 41 
(900 Gt Lakes D 30" 2814 29 Pitts pega 134, 131 a%! = os? Nam De, Cis i5 $f 130 Gt W El-Ch 73% 71% 731, CHARLES A PARCELLS & co. 
900 Hall Print. 11 10% 41 too Ditts Sc&B. 12% 12% 124 7900 U Filt A 23% 21% 23% Do pf.... 22° 22” 29 “3 
1,400 Heilem G B 11% 11% 11% 100 Pitts Stl Fd 1114 11 11 1,510 Do B 7 7" 10 Haw Sugar. 44 44 © 44 Established 1919 
150 HWE pf ww 264% 26 264 90 Plym’h Oil. 17” 16 16l4 420 Pac Am F1 16% 16% 135 Honok Sug. 13% 13% 131 Members Detroit Stock Exchange 
gc Hormel ... 19% 19% 1914 77a Renner ...138 138” 138 45 Paauhau 8.17" 17” 17 760 IdahoM M. 6 5%, 6 639 P Bldg. Rand. 5625 
1,050 Houd-H B. 30” 2912 294 Ruud ..... 18 17, 618 500 Pac Ga 38% 38% 35Int T&T... 13 12%, 19% Detreit Michigan 
Il Brick... 11% 11 11% | 4,797 Shamr 0&G 5 4% 4% 1,591 Do 6% isi 1,477 Italo Pet. 50 49°. ~ ————__ 
hor P $6 pt. i 21 2 1.190 a } = F4 pe 32% 32%/ 3.215 Do pf...3.90 3.75 375 
ron Firem. ' 1,026 Do5%% 29° (20% 200 KleiberMot .25 ‘25 -25 ° 
450 Jarvis W 250 VanAlloyStl 45% 45 45 
0400 Kalam ‘se af* 22% 43% | 2.600 Victor “Bout “3h 43 4514 1 a0 PPS nv) 7 - SEs =. Detroit Stock Exchange 
1,150 Katz Dr... 42 4] 42 408 W Air Brke 46 é toi 16 75 Pac T&T...142 138 141% 85 Mont Wd... 54% 53% 54% STOCKS STOCKS 
| RUD sem of ion i 12% 109 W UNE eee 149% 152% 560 Do 6% pf.150 150 150% 3,755 MountCCop 8% 7% 2. Sales. High. Low. Last. | Sales. High. Low. Last. 
200 K-R T&L... 18% 1612 18% 466Am Rad & se Pig'ne wet . 3 or % oan a Ae. “a an an 1,428 Auto C B. 1 ¥ aif 1,250 Rickel . & 4% 5 
4,100 Kingsbry B 2%, 25 2% 88 .... 23% 23° 23% 1,180 Pacifie Can 194 187 1 85 O’Con Mott 17% 17% 174] 81645 Baldwin Ru 124 11% 12 760 River Raisin 6 5% 6 
Ne Ext 1% 1% 14 125 Am Roll M 32% 31% 32 25 Paraff pf ios ™ 328 do oin® Sugar. 13% 13% 131] 300 Bohn Alu ae 46 «46 $1 Square D A 33 33" 33 \ 
See a be Ty ty] AR ee | amare wa Fee Parc aM, 8] ie Ronee Oe Hy i/o at 
2.750 L-McN & L 9% gif gat 728 AnacondCop iss 42% 45% 185 Do 5% .. 24 24 4.259 Pac East... 75 "4.7 350 Burry Bise. “3% 8 UNLISTED 
318 Do 6% .. 93 91% six 32 Pac Por C.4.75 4.75 "4.75 
Moe Lingoln B. 124 12" 13 4) B40 RR 7 74g 4S sis Paes’: 37% 37. 10_ Do pf... 230 Gapltal City 15% 15% 1516 145 Am Rad... 23% 234% 235 
iso Lindsay Lt. 4% 4 414 os ounes Serv. 4% 3% “ai 1.186 Republic P. “61, “6 “gx 100 Pack Mot.. 13 12% 12%| 2,230Chamb M” ip io 25 80 Am T&T.’ 180% 130% 18078 
450 Lion © Re. 14 13% .* 396 Col QuaGes 4 si, Sit] 380 Roos Br’ 3¢ 30” 30 100 Pac Finan.. 33% 33 416 Sonepat ae ae Borden .... 2712 2712 o7i2 
“ -Wr. 1,170 Safeway 8. 38% 344% 38 1,420 Radio Corp 11% 10% 111, me» 1,008 Comm So.: “4” “37 “37 
100 Lynch Cp.’ 39% 39% 133 Gen Elec. ._ aon 4814 49 10 8) LaP 7% % 38% 1,075 Richfoil pf 1 _ 10 Conti Mtrs. “3 250 Consol Oli. 14% 1319 144 
4,160 ManhDearb 1% 1% 1% #92 Gen Motors 73 70% 72% 13 15 50 Deisel W... 24 24% 24% Py, 
tine pr pf....111 111 111 i iv Cem.A. 15% 13% 15% ps 230 Gen Foods. 41% 404 406 
: arshall F 1914 174 191, 570 Packard ... 13% 12% 13 880 Schlesinger. 1% *} 13 Sec ist Nai 51° 23 400 Det Cl Nav. 2% 2% 97, 728 Hupp 2g “De 40 
200 Masonite n. 15% 45 45% 670 Pennrd vic. 5% «5 5% 40 Do pf ... 13” 43 13 20 Schu W pf. 18% 18% 18%] 13,915 Det C C.. 4 . tt adh 1,692 Kelvinator. 22% 20%, 2047 
250 McC Rad A 48 47 «= 48 1,378 Penn R R. 44% 425% 44% 1,179 Shell B O.. 244% 23% 24% 304 So Cal Edi. 31% 31% 313, 34 Det Edison.14 46% +) 62 Kennecott ". 554% 524 5517 
000 mcg Neerts 5a 33 35 M4 Be, v3 ane aan eit ee Se os $40 Det Poe 0 Hr 870 Kroger 23% 21% 23% 
ie “ 1 y 
190M & MA. 7 ‘6% 9 358 ynited Corp 8” 7% “712/485 SoundvPuip 77 “75, “49 Bt es: -, 31% sr 2zy| = $3 Det Stl Cp 19 188 19 ae Natl Dairy 25% 25% 25% 
50 Mickelb's F 4 Sah Jy, SIS So Pacific. 47% 46% 46% 427 Do 6% Bt 8% 28% tSt! Prod 48% uae 22 f1N Y Cent... 48% 4812 dane 
3.950 Mickelb's % 2,358 U S$ Stl... 78% 753% 78%! 749 SPGGate ‘A 4% 4% 4% 100 Std Brands. 174% 174 17, 520 De Tod 48% bs 542 Socony Vac 16% 15%, i6i 
3.730 _ Wo: 1% is 13% 513 Warner Brs 1414 131 14% 104 Do B... 2% 2i¢ 31 9 Sup Port C 200 Beton eee ot 38% 38% 620 Std Brands 174% 174 174 
3,550 Midid Unit: a Rr EE a“ a i ~ S a | su hoe" 40m ba 4 370 Eureka Vac 15% 15 15% spam ee 
Philad Iph 5.5758 Oil Calif 39% 38% gai U 8 Steel... 765% 76% 
ose Be B et 10% 10%4 10% liade PpNia | 293 Signal Of. 3% 33 534 700 Warner Br. 14% 13% i4ic P an Fed bout’ be 30% b. Cinc; ti 
100M & H pt 8% fy & STOCKS 215 T-Allec A.: 3% “3 “3 153 WCoastLIns 15% 1514 1514 ed Truck. 9” “9 72 ncinnati 
17y Modine .... 46% 45% 4614 | Sales. High. Low. Last, 50 Fed Screw... 3% 3% 3% STOCKS 
400 Muskats “a 2a 2a 25a, Si Am@uperee; gi th = Active Interest Maintained in "200 Gemmmer 204 30% 3034 | —_ in lew. Last. 
‘ ’ mSuperpw M d : 
258 NatGypeum ao 3 2M) ‘aig gmeurerow (28 °3 41% MISSOURI and SOUTHWEST 2484 Goevet =: FR TE TR) My Alum indus 10 044 19 
350 NatGypsum 50 49 50 362 Bell TP pf.123, 122 129% VEENS an s 2,454 Goebel |. |: z a Mach. 26 254 ony 
200 Nate? 11% i ik | 2,724 Budd, EG.” 13i, 12 32 CORPORATE and MUNICIPAL tt et] 100 ama*e 4% 4, “4 ‘ 
150Nat RI pt 8% 8” 'g 675 Budd Winer 108 10” 10 jes ass Hall Lamps 6” 6” 3 plo pt Pt. 9% of oy 
300 Nat U R.. 1% | 1 ‘ ; 4 ies I | 2,954 HooverBall. 18% 17% 17% Win .... 814 My 
550 Noblitt-S.. 3614 354 1,163 6 gs, Pub. “ast yr H IPPEE ewes 390 Houdaille B 29% 29% 29%| 20 Carthage iii, 22% 221% 204; 
200N A Car.. “5% “54, “sit ‘40H & HN ¥ 37t f™ of » L. RU PERT & Co., INC. | 3-824 Hudson ... 20" Igy 29 708 ce Sis ti x 
780 NW Bene. 27% 26° 27% pf ...109 108% 109 ir! BERS ST. LOUIS STOCK EXCHANGE 2352 Kingston .- | 5% se ot 35 Do pt . 105% 124 424 
ae Deneone ne? rer 3 10% $90 Lehigh Hay 11% 10% 10%|[ 400 PINE ST. ST. LOUIS A. T. T. Tele. St. L. 497 10,100 Mottenchas ae : 3 25 Cin Ad Pro 15% 15% ‘tsx% 
’ itten 2s 2 , 
sao parker P- 26% a U8 Do pr ak 34 ae , 300 MeCanah R ee ed eS G&E pr108i, 10814 108g 
sooo pT@Pr fT TN] at wa Bac 2% MM 12” St. Louis Stock Exchange | $20 Microm f- 4y 43g Fd er vom a 
,000 Pine + 2% 4 am! 4588 Pennroad.. “ss “sig “4% 300 Mid W Al: ag 4” 4 
100 Potter ..°° 3% 3% 38 ‘385 Py ver ‘ STOCKS STOCKS 352 Mtr Prod.. 4117 49 © 411, 15 Crystal Tis.-7 7 “7 
250 Prima 1% 1% iy! | 385 PE Pwr nt an 34g Ses, | mates. High. Low. Last. | Sales. High.Low.Last.| 590 Mtr Wheel. 3 23% zs4| 170 Pow Drug. 5% BK 8% Sa 
300 Process Cp. aa” rat iit] ‘MOP R te Ot O” sox] 235 Am Inv... 27% a7 27% 4 Me tEaY.NO. 50 59 59 | , 350  — iS 7 me 15 Do pf....105 1987 13% : 
510 Quaker "0.123 129" 1gsi¢| 196 Do pe... 18 13 114"| 100 Do 8% pe. 30” 3g” 3 234 Nat rtd; 17% 16% i7y| 1-642 Union ‘Inv: 24 23” 94 $0 Gibson Art. 31% 31% 31% 
R00 Rayth vte.. 37 3% rg 63 Phila E pf.114% 113 114 90 Brown Shoe 50% 50 50 234 Natl BM. 50° 45 50 150 United — 9% 9% “9% 2,225 Goldsmith. 8% 714 “si 
250 oe. is ig ie “SP & R Cai x ae edlbr 30 arkart ... 27 ae ae “30 Nant oay.-- 35% 20% 11%! 300 Uniteoica’ 8° 7% 7% 45Hatfid P pt 5° 57 § 
. ons a ee 
joo Reliance Bi ai 24% 24%! 5 gts call Dome. 22% 20% 204 150 cmasen, pi “7g 2 2 330 Rice-Stin | 2 245 11%! 373 Unoeal Pa of? = 100 Ho att Pt 1% 15% 15% 
1,400 Sangamo ,: a% 60 oot" 92 Scott P.... 62 61% 62 60 Dr Pepper. 30 79% 80 52 Do ist .. aad 114 (114 2,740 “= i a crs 1% 5 Kahn ist pfi041 104% 104% 
‘830 Signode "Sui fax, 22M 22% 00 Tacony PB 33% 32% 32y| 99 Ely-Walker. 22 22% 39 53 ot eeBids 2° 2 2 | 2-240 Warner F ed - 2 20 Do a. Pratt 104% 104 1g 
150 SWIAe pf. goa aa 90 | , $00 TonopBeim. ~ uf &! 305 waletatt oy. 9% 9% 9% 6558t L Car. 8 Ty § 1,100 Wolverine & pr 265 Kroger“: 23 35, ii 
5,100 Std ‘Dr 5% 44 ee a a 18 Griesed’k-W Mo Seoee Pt 48 «48 48 | "625 WolverineT. 13° 12% 13”| 12 Lit Miami..106 106" 106 
5,500 Do pt °°: agit yar 17%; $03 United Cp.. 7% 7% Br ..... 19% 19% 19% ago Scruggs-V-B 10 10 10 | 20 Do pf ..101 101 * 107 290 Magnavox | 3% 3% 3% 
‘100 Stein A | 18% 18% 181, | 92 Do pf... 4 15% 45% 115 Ham Brown 2 3,649 Scullin pf.. 11% 9 11%! 150 Young Sprg 50% 49% 50 1Manisch ..: 15* 15% 43 
Storkline F 7 %| 7 $22Union Tr. 5% Sie Sig 2,360 Hussmn-Lig 1712 15 180 45 Sec Inv ... 48” 474 4397| 2,170 M at 21 50 Met 17% 17% iF 
200 Storkline F 74 714 | 7.814 Unitea G 126% 15% 15% 4380 Huttig S&D 9” 6% ‘9 148 SW Bell pf.125 12417 195 2:442 Packara °° 74% 20% 13 | 200 Nate, ef 11% ae 
3500 Swit, MT 24% 22% 232 72 Wont tyro Mitte 11” 1113 jad Hyd P B pt 15% 15% 15% 11 Stix, Baer-F 12% 124 124,| "811 ParkeDavis’ 22 ae 17 P a Go oe 49” abt 
i400 Swit ini’: $au 3 38 Wenrinldine 12% 12% 12% 205 Intl Shoe... 48° 4712 48 413 Wagner 4 40% 572 Parken” 13% a? 38 90 Randall, 4° 38" 25 ’ 
400 Swift Int.. 324 31 : “ 136 Westmid Cc. 9 8% ay 308 Johnson 8-8 1a 4a ia soos £05 P | Rand tx 28% 2) 4 re ~ : ~ , 
500 Thomps JR 11% 11% 11% IW J & 8S 68 68” 69 As ne 1% ig” if BONDS 323 Parker W.. 17% 16% 1 % : io B. 9% “a 
1,050 Utah Radio 3% 314 317 10 Knapp-Mon 1.255 PeninsularM 3" 2% 37 100 Rapid ...-. 31% 314 314 
180 Util & Ind. “x “x 3 BONDS 20 Do pf ... 32% 32% 32% $22,000 Scullin 6s.. 75 73 74%) 213 Pfeiffer... 1) 33." 43 115 U § Play C. 3314 33 
2n0 a 3% «a 3% | $2,000 El & P 4s. 13% 125% 12%) 50 Laci-Chr.... 11 1 11 7,000 Unit Ry 4s. 33% 33% 3344} 221 Prudential. . 6% 6% 6% 699 U S Print... 5% 4% 5l4 
7,000 Viking P.. 20° 19%, 29 1,000 P El ist 58.112 "112" 139 250 Laclede Stl. 25% 25 25 1,000 Do C/Ds. 32” 32% 39 840 Reo Motor. 5% 5i, 51, 83 Do pf ... 21% 19” oi 
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Transactions on Out-of-Town Markets—Continued 





STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS CURB MARKET 
Bales. High. Low. Last. | Sales. High.Low. Last. 

159 Acme Glove 20 19% 19%, 13,037 Abitibi 3% 3 3% 

80 Agnew-S. 8 1,440 Do pf ... 21% 20 20% 

60 Alb Gr. pf. ost 23 23 ecofd2i 20 20 | 

620 Assoc B... 10 9 10 4,675 Aabestes. - 75% 72 72 
3,432 Bathurst .. 15% 14 15 385 Bathurst, B 6 5 6 

215 Bawif N Gr 24% 606 Beauharn 3 3% 
pf....% 2% 2% 940 Brew Corp 2 2 2 

228 Bell Tel ...1524%152 152 Do pf. 12 11% 11% 
9,198 Brazilian.. 1 1 1 1,727 B A Oil 24 23 

794 B C Pow.. 34 34 6B C Pack. 1 12% 13 

807 Do B.. 5 5 5k =o of D Sug 6 60 62% 

250 Bruck Silk. 9 g 8% 30 C - Inc. 10 10 10 

951 Bidg Pro.. 50 49) 49 352 © P pf..110% KT 110% 
4,251 Can Cement 9% 9 521 C Par Inv.1.75 1.15 1.75 
1,177 Do pf ... 92% 88 92 490 C Mig pa 5% 3% 5) 

125 Can Forg,A 13 11 13 315 io pf i 36 

426 C Nor pf.. 2 239 Catelli 9% 9 9 

535 Canada S S 2 925 Do pf ..13 12% 13 
1,286 -— .s & 11,851 Con Paper. 7 6% 7% 

115 Can Bronze 43 43 43 225 Dom aad 4814 4 47% 
3,010 Can Car .. 10% 10 10% 2,935 Dom Tar.. 10 10 
4,490 pr .. 2 22 «23 640 Pp 98 97 97% 
1,140 Can Cel.... 29 29 29 21,957 Donnacon,A 13% 10% 13 

Do pf ...128 128 128 2,326 Do B.. 10% 12 
Do rts 21 21 21 207 E Dair pf. 18 11 16 

27 Can Conv.. 23 23 23 431 Ford, A .. 25 24% 24 

97Can F Inv 29 29 29 839 Fraser 241, 24 

726 C Hy El pf 51 50 3=s«5l 5.056 Dovt 7 2 2 
2,940 Can Ind Al 7 7 7 4,660 Home Oi1..1.10 .95 1.02 
1,000 Do 6 6% 8,765 Imp Oil - 22% 

6,892 C P 13% 13% 592 Int Paints. 7 54% 5) 
510 Cockshutt P 9 8%, 8% 90 Do p 19 19 19 
11,635 Cons Smelt 67 60 66 2,433 Int Bet . 37 36% 
100 Crown Crk tt 20%, W% 1, Do B ...1.60 1.30 1.30 
4,170 Dist-Seag.. 24 23 23 255 MacL P&P 19 18 19 
1,073 Dom Brdg. 49 48% 48% 3, 4 Melchers A. 11 10% 11% 
332 D Coal pf. 19 19 19 Do B... 4 4 4 
448DS&CB ™% ™ T™% 335 Mitchell ... 12 12 12 
322 D Textile.. 72 72 72 705 P Hersey... 99 98 99 
1,385 Dryden.... 11 BR, 10% 10,836 Price Bros. 16 13% is 

910 Electro.... 21% 21 1,625 Do pf.... 70 66 

100 En & Heat 2 2 2 550 Unit Distl. 75.75 

385 Eng El, A. 30% 30 30 185 Walker .... 42% 42 4214 
a Do ye 1 19 100 Do pf.... 19 1 * 
3,050 Foundation 25% 22 25% 1,425 Walkerville 2 ; 

1,620 Gen Stl W 5% 6 125 West Can.. y *s 

yr pf. 55 55 55% 5,500 Sane td O. 

410 Gurd > ae 5 5 525 Royalite Oil 30% 30% 30% 
8,225 ae ‘ . 11% 134 MINES 

505 Ham B. % 1% 1,000 Afton .... .06% . 

55 pf... 53) 53 53 19.200 Alexandria .04 .03' oid 03% 
3,715 Hollinger. . 4 13% 13 17,775 Aldermac .1.04 92 1.04 
7,778 H_ Smith... 17% 1 17 19,500 Beaufor .. 46 . 43 

495 Do Ps oes 98 «(99 21,125.Big Miss.. .51 7 50 
3,643 Imp Tob... 14 14 14 10,750 B panne . 39 .34 .34 

150 pt .. 7 a 2,000 Bobjo ..... 27.25% .27 
13,099 Int Nickel. 62% 61% 62 2,500 Brazil Gold .13 .10 .13 

49 Int Pr pf.. 94% 94% 94 2,500 Brownlee . 8% 08 .98 

100 Jama P S 3 37 2, 358 Bulolo ... 28 828 
3,740 Lake of W 36% 324% 36 1,600 Can Malar.1. Ey 1.31 1.31 

5 Lang, J A. 14% 14 14 41,250 Cart Mal.. .24 .22 .23 

100 Lindsay ... 6 6 6 Cen Man... .22 
1, Massey-Har 5% 5 5 2,800 Cen Pat...3.95 3. 67 3.70 
2,148 McColl-F . 16 sa 14% 2,600 Clericy ... .07 .06 
8,021 Mont Pr... 35% 34 34% | 13,565 —— Chib.1.77 1. $s 1.63 

M Tram... 90 8 90 250 D 54 }- 525% 

4,240N Brew... 41% 41 13,000 Duparenet. 05% . -05%, 

Do pf ... 43 43 43 21,050 E Malartic.1.12 + oe - 04 

2,005 N Steel C. 25 Et p23) 7,725 Eldorado .1.40 1.34 1.35 
330 Niagara W 36 34 35 9,205 Falcbdge 11 10 10% 

10,269 Noranda .. 68% 65 67 11,700 Francoeur.1.16 .98 .99 
518 Ogilvie ....238 228 3, G Bosquet. .16 .14 .16 
250 Ont Bteel. 12% 12 12 10,000 Gr Stabelle 53 .45 .47 

40 Ott 100° 1 100 2,085 Hud “Bay 30% 29% 30% 

27 & pt ‘n.103% 103 103 19,700 J M Cons. .51 .48 .51 

13E Do pf ..126 126 126 2,000 Kirk Prem .07% .06% .06% 

980 Pow arp.. 1 17 17% 1,500 L Maron.. .11. .11 .11 

142 Que 21 21 21% 1,070 Lake Shore 55% 55 55 

325 dg Kn. ™% 7 1 9,600 Lam Cont. .19 .18 .18 

125 Do pf ..18 18 18 2,300 Lebel -23% .22  .22 

710 Sag P pf..100% 100 100 7,900 Lee 06 05 .06 
8,300 St Law.... 4 4 4% 4,175 Macassa ..4.80 4.55 4.75 
3,498 Do pf... 18 16% 17% 500 McVittie .. .20 .20 2 
1,950 St L P pf. 52 48 52 800 McWatters.1.28 1 4 28 
5,310 Shawinigan 25 24% 24% | 89,050 Moffatt a 4 ae : 4 96% 

825 Sher Will.. 23 22 100 —_—— 3 O54 = = 

960 Simon & 8 10% 9% 10% |, 3,500 Murphy ... 03/6 .04 OAM 

one So Con of. 3 if $05 O'Brien G.67S 630 6.75 
1,046 S of Can 0%, 69% 70' 1/070 P ren °3:30 318 3.25 
1 ne E 61% 61 61% | 14°375 Parkhill 2 ‘23 ‘27 

Tuckett pf.157 157 157 1'250 lod ‘64 1160 1.60 

ais Viau Bisc.1.75 1.40 1.60 i 500 Pickle Cr. \ . 6.30 6.50 

50 Wabasso .. 26 25 = 35 400 Pioneer ...7.15 6.95 6.95 
2,569 Winn El A 4° 3% 3% | 4,000 Que Gold.. 63 .61 .61 
1,177 Do B .. 4% (3% 94 4'650 Read-Auth.3.70 3.45 3.60 

50 Do pt. 2 206 20% | 2:00 Ritchie ... 06 05% .06 

155 Wds M pf. % 400 § Antonio.1.80 1.77 1.77 

BANKS 13,075 Shawkey . .85 .77  .79 

57 Canada ... 58% 58% 58% 29.315 Sher-Gord.1.92 1.62 1.87 

2 Canadienn 140 108 140 6,680 Siscoe -4.45 4.10 4.25 

57 Commerce 162 162 6,550 Slad Mal..1.12 1.05 1.06 

232 Montreal ..204 4 204 22, ef a. 66 .62 .63 

18 Nova Scot.284 284 284 dbury ..5.70 5.35 5.70 

124 Royal il 183 185 10, o15 Sullivan -.1.91 1.80 1.87 

5 Toronto .. | 225 225 200 gyivente -2.97 2.97 2.97 

BONDS 305 T Hughes.5.80 5.75 5.80 
92,375 Thom "Cad. 1.10 .94 1.02 
$52,000 Mt Pr D 6,900 Ventures ..2.60 2.40 2.51 
; -.-- 50 50% 50% 2,100 Wayside 10 .09% .10 
170 McNish deb.3.75 3.75 3.75 2,200 Wright- -Har.7.70 7.65 7.65 
Toronto Stock Exchange 
STOCK EXCHANGE. STOCK EXCHANGE 
STOCKS STOCKS 
Sales. High.Low. Last. | Sales. High. Low. Last. 

8,065 Abitibi .... 3% 3% 3% 44 Can W & ¢ 10% 40 40 

a 5 pe 23% 20 100 Can a B 53% 53 
170 Alta P G pf 23 22 23% 1,185 Can soe 4 5 

2,195 Bath P, A. 15 My 15 4,4 Do 2 9% 8 9% 
110 Beauharnois 34% 3% 3% 1,570 a - Cc “— ¥ 10% 10 10% 
161 Bell Tel....152 151 152 ay Do pf.... 22 22% 
117 Blue Rib pf 34 32 34 400 Can Dredge 47 45% 45%, | 

18,951 Brazilian 16% 15% 16% 3,460 ym Ind Al 7% ™ 
,155 Br & Dis.. 15 290 C. QOil.... 14% 1% 13% 
610 Brew Corp. 2 2 2 10,657 Cc P R..... 14% 13% 13% 
445 Do pf.... 12 12 12 496 Can Wallpa- 

5,132 B A Oil... 24 23% 23% per, A 24% 29 
331 B C Pow,A 35% 34% 34% 976 Do B. 5 29 
207 Do B. 55% 5% 5% 300 Can Wine 2% 3 

1,260 Build Prods = 49 «649 320 Carnatn pt. 103 102% 102% 
365 Burt, F N be 4 43% 43% 730 Cockshutt s 8 
485 Can Bread. 6% 1,025 Con . i. 19% 19% 

1,920 Can Cem 9% 8% 10, 129 Con Smelt. ary 60 66 | 
4 Do pf.... 92% 86% 92% 117 Cons Gas..206 204 204 
50 Can Pow 26% 26 26 115 Cosmos ... 27 27 
130 Can Pack.. 9% 90 = 90 15,745 Dis C Seag 23% 23 

65 Can S 8S... 2% 7% 195 Dom Coal | 
1,300 Do pf.. 8% 7m T pf - 19 19 19 | 





HUDSON BAY MINING and SMELT- 
ING. This company has attained impor- 
tant place among Canadian producers 
of base metals. Ask for analysis “H.” 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


Greenshields & Co 


507 Place d’Armes, Montreal 





Montreal Stock Exchange 

















CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


120 BROADWAY. NEW YORK 





Toronto Stock Exchange 


STOCK EXCHANGE, 


STOCKS 
Sales. 
4,072 Dom Stl £ 


Coal, 
1,925 Dom Sass He 10% af 
16% 


165 East St Pr. 
531 Easy Wash 


120 Eng Elec, A 31 
175 DoB. 19 
1,825 Fan Farm. 19 
5,288 Ford, A. A 
635 G S Wares. 6% 
188 Goodyear. . -s ¢ 


1,360 Imp Tobac. 
20,307 Inter Nick. 
~~ ~ Util, A 
Do B....1 
y 350 Kelvinator. 
485 Lake of W 
2,375 Loblaw, A. 
1,508 Do B. 
2,427 see L pili 
Pp 
2,857 Massey-Har 


641 Do pf.... 
2,523 McColl-Fr.. 1 


High. Low. Last. | Sales. 





105 175 5 175 
581 uentenda. : = -70 
175 Nat Groc.. 7 6% 6% 
150 Nat Sewer- 
pipe, A. 20 19% 19% 
125 Ont Stl Pr. 12 12 
500 John Lang. 14% 14 
728 Page-Hers.. 99 97 
3,450 Pantepec O 6% 5 5% 
300 Potrero Sug 5% 5 5k 
315 Power Corp 18% 17% 17% 
1,707 Pressed Met 37% 35 
2,500 Rem Rand. 23% oa 23) 
to 7 Ol A 15 4 
15 Do B. bo 10 
610 Do pf. 92% 224 
200 Stand Chem 3% 
675 Stl of Can. 70 284 10, 
175 _ Do pf.... 61 61 61 
325 Tip Top.. 9 8 
15 Do pf....106 105% 106 
7,250 Union Gas. 14% 1 14 
5,630 Un Steel... 5% 4 4% 
5,024 H Walkers. 43% 42 43% 
1,630 Walkers pf. 19 18% 19 
735 W Can Fi.. 10 8% 
257 _ Do pf.... oe 
2,855 Westons ... 19% 
230 Do pf....108 107% ad 
595 Winn El, A 4% 
240 Zimmerknit 4% * 
BANKS | 
66 Canada - 58% 58 58%; 
31 Commerce. 161 160 161 
42 Dominion ..205 201 203 
14 Imperial ..205 201 203 
47 Montreal ..205 202 205 
11 Nova Sco..284 283 284 
49 Royal -.183 182 183 
33 Toronto -228 225 228 
LOAN AND TRUST 
108 Can nem -132 -125 - 
21 3. &E 7 x “et 8 5% 
11 fy) 
11 Nat Trust.. ons” 204 205 
38 Ont Loan. 104 103 103 
14 Tor Gen Tr 79 79 £79 
CURB EXCHANGE. 
225 Can B gad 8 8) 8 
305 Can Malt 35° 35° 357 
130 Can Vine. EH 21 
430 Can W Box 25 24. 25 
115 Dehaviland. 17 8% 12 
540 Dom Bridge 49% 48% 4914 
18 Bom war TE RE ty 
om Tex 
180 Do 50 
3,945 Hon - .90 is 
2,692 Int Met Ind. ‘13% 43% by 
316 Do pf. 
100 Merc M pf. Fe} Fr 12 
612 Mont Pow.. 3: = 35 
510 Nat Stl C.. 25 = 


23% 
345 Nor . 1.75 1.50 1.60 


305 Do 3% 37 
2,458 meaore, Maj 8% 8 8 
1,615 Shawinigan. 25 24% «24 

620 Stand Pav. 3% 3% 

180 Sup Petrol 

38% 38 38% 

200 Thayers 2 2 2 

295 U Fuel Ipf 38 36% 37 

250 Walkerville 2% 

155 Waterloo . 1% 1% 

MINING DIVISION 
6,500 Acme Oil.. .12 .10 .10 
24,900 Afton ..... OT 07 
2,500 Ajax Oil... .45 .41 .41 
66,046 Aldermac .1.03 .90 1.02 
17,500 Algoma ... .08% .07% .07% 
1,899 pos ne H ‘6. 30 5.75 5.75 
5,600 A -1.41 1.38 1.38 
5,250 Arntfield. 92 .85 .86 
20,900 Ashley 09% yo 09 
10,100 Astoria -06 
66,500 Bagamac 08% O74 08% 
16,350 Barry-Holl 
41,100 Base Met 3 38 ‘Soy 
2,930 Beattie ...1.33 1.25 1.30 
23,704 Bidgood K.1.50 1.38 1.40 
16,121 Big Miss 50% .49 = .50' 
42,175 Bobjo .... .2 -25 .27 
1,910 Bralorne .9. 55 8.55 
2100B R 12% .11% .11% 
4,995 Buf Ank.10.00 9.40 10.00 
10,500 Buf, Can.. .05 .04% .04% 
9,400 Bunker H. 13 .12% .12% 
7,270 Calmont O .16% .15  .16% 
15,540 Can Mal. 37 1.32 1.33 
1,300 Carib G Q.1.55 1.80 1.80 
7,890 Castle-T ..1.35 1.30 1.31 
26,594 Cent Pat..3.96 3.61 3.75 
40,350 Cent Porc. .35 .30 .30 
7,600 Chem Res 1.00 .85 1.00 
13,924 Chrom’m .1.79 1.60 1.65 
13, — Clericy . 07 06 .06% 
3,500 Com Pete. .07 .07 .07 











MINING DIVISION 
STOCKS 
High. Low. Last. | 
3,124 Coniarum .1.80 1.70 1.74 | 
22,535 Cons Chib.1.76 1.69 1.63 | 
22,400 Darkwat .1.40 1.15 1.40 
1,358 Dome M 53.25 52.50 52.50 
2,700 Dom Exp. .07 .06% .06% 


77,800 East Mal..1.13 1.01 1.08 
59,332 Eldorado .1.43 1. 4 1.33 | 
13,250 Falconbri’e .11 10% | 
9,700 Fed Kirk.. .06% 05% 05% | 
36,325 Franco’r .1.16 .97 .99 | 
47,000 Glenora .. .26 .22 .23 | 
38,703 God’s Lake .80 .75 .75 
9,100 Goldale_ .. .33 .30 .31 
7,000 Gold Belt.. .20 .15 .15 
8,700 Goodfish . .09% .09 .09 
16,360 Grah Bous .16 .15 .15 
11,044 Gran Gold. .35 .30 .31 
2,500 Grandoro.. .08 .08 .08 | 
63,355 Greene St. .54 .45 .45 | 
2,700 Grull Wih. .13. .12 .12 
14,500 Gun os. -1.02 .95 .95 
23,030 H Rock...2.60 2.41 2.48 
mt, = Harker . 17 .15% .17 
635 Hol Cons. 13. 75 13.38 13.75 
or. 250 Homestead .50 .33 .48 | 
26,340 Howey G.. .71 .66 .67%) 
18,145 J M Cons. 50 .49 .50 | 
400 Kerr Lake. .61 61 | 
3,200 Kirk H B..1.12 1.05 1.10 | 
14,420 Kirk Lake. = 55 .58 





ROBERT GARRETT & SONS 


ESTABLISHED 1840 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., Baltimore, Md. 
New York Telephone Baltimore Telephone 
ANdrews 3-6639 Plaza 7600 

BELL SYSTEM TELETYPE BALT. 387 











Baltimore Stock Exchange 





STOCKS STOCKS 
Sales. High. Low.Last. | Sales. High.Low.Last. 
942 Arundel ... 18% 18 18% 162 Do 2d pf 1% 1% 1% 
155 Atlantic C. 44 44 44 95 M&M Trust 42 39% «2, 
1,429 Bait Tr 3% 2% 3% 326M V W.... 5% Y% 
2,136 Do pf ™ 6 7 954 N Am Cas. 16% 13 16 
138 Can G&E 90 89 89 11 Penn W&P. 94 94 94 
95 Do5%pfA.114 1115 114 3,400 O Dest - % %&% Ih 
959 E_S Asso. 25% 24% 24%| 3,464US F&G... 26% 26 26 
160 Do pf 39%, 39° 39 
137 Fid & D..139 132% 132% BONDS 
146 F&G&F 45 44% 45 $28,500 BT deb 48A 41% 38% 41% 
30 Fin C A A12% 12 12 17,900 De deb 5s 
1,322 H Oil vtc.. 18% 17% 17% | 44% 48 
310M F ist pf 11% 10 11%! 1,000R b Ste. 1100% 10014 100% 





Northwest Bancorporation 
Minneapolis Brewing 


First Bank Stock 
Minnesota Mining & Manufacturing 
WELLS-DICKEY COMPANY 
Established 1878 
Members Minneapolis-St. Paul Stock Exchange 











Atlantic 4201 Minneapolis Teletype-MPLS 287 
Minn.-St. Paul Milwaukee 
STOCKS STOCKS 
Sales High. Low. Last. | Sales. High. Low. Last 


1,589 Minneap Br 6% 6% A 150 Hecla Min. 15 15 15 

































































4,050 Laguna 80.81 
2.006 Lake Sh. 55. a2 55.25 55.25 r= — e < | 25 HoleprfH pf 26% 26% 26% 
B00 Lace Can. ‘90 [83 ‘a7y| BANK STOCKS tutte ™ 3Milw E pf 
51.068 Lebel Oro. .23 20% .20% 1,998 Fst Bk Stk 144% 134% 14% 6% '21..101% 101% 101% 
14,700 Lee Gold.. .06 .05 .05% 2,503 NW Bancp 10% 9% 10% 25 Sivyer Stl.. 25 25 25 
bad 0 35 y ‘ 
e+ el a ss oa 400 T-S T&T pf 11 11 11 209 Wis Bkshrs 6% 6% 6% 
31,706 Macassa ..4.85 4. ri 4.70 
18,710 MacL C...4.40 4.10 4.30 
ores pen ons B io B ~~ a Minneapolis 
aple ° . 
30,450 May Spiers .50  .46 Concord Paine, Webber & Ca: New Haven 
4,095 Meintyre 39.62 39.12 59. 62 phia 
oes eee ie ee Pint ee Springfield 
5 Cc an Hh. , -06% . id 
ie +4 MeV G Grah. . x , 19 19% net Rapids 82 Devonshire Street, Boston St. Paul 
4,4 23 1.25 lorenater 
9.190 Mining Cp. 2.30 2 it 2.25 —- Members Boston Stock Exchange w 
into .. e . New R 1 
1,056,294 Moneta 11.66 1.20 1.55 ork _ Chicago _ Detroit Mil 
TE o08 Miri By ue 
rphy .. .05%. -03% | 
4,825 New G R.1.10 1.03 1.05 
1,250 Nipissing .2.45 2.40 2.45 Boston Stock Exchange 
14,162 Noranda .68.25 65.00 67.50 STOCKS STOCKS 
ee ae a High.Low.Last. | Sales. High.Low.Last. 
7,800 O’Brien ...6.75 6.30 6.75 345 Adams E.. 15% 14% 15% 704 KennecottC 56% 52 56% 
10,300 Olga Oil... .07% .07 .07% 325 Alles&F . 2 1% 2 100 Loew’sThea 16 15% 1 
14,112 Omega ... .57 .54 56 395 Am P pf 4% 4% 4% 315 L Star C... 58% 57% 58% 
13,865 Pamour ..3.35 3.11 3.34 2,659 Am Te 180% 178% 180% 345 Maine. Cent 13. 12% 13 
57, 184 Paymas’r .1.05 1.01 1.03 20 Am Woolen 8 T 8 10 Do pf ... 38% 38% 38% 
8,150 Perron ...1.65 1.55 1.55 60 Do pf ... 55% 54% 55%| 1,015Mass UA. 3% 3 3 
13,710 Pickle Cr. 8:50 6.25 6.45 2,159 Anaconda... 46 41% 46 46 Mergenthalr 54 53 54 
6,993 Pioneer G 7.60 6.95 7.00 15 Big S pf..106 106 106 110 Mullins B.. ary 27% 275; 
35.075 P Rouyn..1.33  .95 1.25 237 B & Alb. ..155% 153 153% 215 Nash Mtr. 185% 18% 
4,950 Premier ..3.16 3.05 3.10 125 Bos & M.. 9% 8% 8% 453 NE_Teleph. 1304 130 130% 
15,215 Preston ...1.42 1.28 1.30 20 Dopfst.. 8 8 8 295 NYNH&HRR 4% 4 4. 
5,830 Read Aut.3.70 3.50 3.55 305 Do A st.. 13% 12 12%/ 3,710 No Butte.. B 25 28 
60,153 Red LG 8.1.95 1.68 1.70 18 Do Bst..15 14% 14%] 1,107 Old Col RR 20% 19% 19%, 
13,620 Reno Gold.1.36 1.25 1.28 16 DoC st.. 14 13% 13%] 1/595 Penna RR. 44% 42% 44% 
173,850 Roche L L .34 26% .29 549 Do pr pf. 36% 35 35 23 PCPocahon. 23. 23 23 
085 San Ant..1.95 1.75 1.75 7 Mos & Pr..151% 151% 151%| 12,143 Quincy Min .87 .50 .87 
43.125 Shawkey.. "86 75 78 247 Boston El.. 68% 67 68 1,200 Do paid.. 2% 1% 2Y% 
113, 805 Sherritt ..1.92 1.62 1.82 800 Bos H-T... 29% 29 29 125 Reece B H. 25. 24 = 25 
15,359 Siscoe ....4.45 4.10 4.25 150 Bos P Prop 14% 14 14 88 Reece F M. 2% 2% 2% 
14,675 Sladen M.1.15 1.05 1.07 950 Brw Durrell 4% 3% 4%| 1,489 Shawmt A. 14% 144% 1414 
F S W Pet.. .20 .20 .20 562 Cal&Hecla. 11% 10% 11% 202 Stone & W 18% 18% 18% 
24,369 Stadacona. 65 .60% .63 241 Cities Serv. 4% 3% 3% 750 Suburb El. Sf 6 6 
24,900 St Anthony .21 .19 .20 | 1,349 CoP. Range. 8% 8 8 16 Sullivan M. 22% 22% 
15,653 Sud Basin.5.75 5.15 5.60 183 East G&F.. 7 7 7 60 Torrington. “100% 100 109 
148,240 Sud Con... .30 .23% .28 | 135 Do pf 58 53% 53% 355 Un Twist D 27% 26% 1% 
14,985 Sullivan ..1.90 1.80 1.89 61 Do pr pf. 71, 68 69% 590 Utd Drug.. 15 14% 14% 
9,215 Sylvanite .3.00 2.90 3.00 | 700East MR. 1% 1% 1% 941 United Fr.. 80% 78% 80% 
33,100 Tashota G .28 .20 .22 Oo no adj... Sh Sh of 25 United Gas 7% 7 7% 
7,870 Teck-H_ ..5.80 5.70 5.75 355 Eastern SS. 12'4 11% 11%) 1,786 United S M 94% 90% 945 
11/775 Texas Can.2.05 1.95 2.05 835 Edison E 1.163% 157 * 157 Ce a ae 39 (39 
4,690 Toburn ...3.55 3.30 3.45 $10 Emplyrs G. 224, 21% 21% 203 USSmelting 86% 82% 84% 
6,400 Towagmac “20 “80 “80 1,100 FirstNat St 50% 45% 50% 45 Utah Apex. 1 1 1 
60,878 Ventures .2.70 2.33 2.53 5Gen Capital 43% 43% 43%| 2.275 Utan Mat. 97 91 95 
22,829 Waite Am.1.86 1.61 1.80 | 1-585Gen Elec... 49% 48 49 200 Venez-Mex. 6% 5% 61% 
32,050 Wayside .. :10 .09 .09 50Georg A pf 14 1% 1% 297 WaldorfSys 17% 16% 173; 
3,900 Wilt-Cough 06% 05% 06 1,326 Gilchrist _C. 12% 10% 12 2,505 Warren Brs 10% 9% 10. 
15.775 Wright-H_ .7.80 7.60 °7 coe ieee nn tae “ee ‘142 Warren 8 D 32° 2832 
14,150 Ymir Y G. .44 41 -— os A 10” 10° 10° BONDS 
MINING DIVISION 54 Do pf 58 57 57 $1,000 EMass444'48 85 85 8&5 
CURB 200 Helvetia -95 90 «6.95 1,000 Do 5s ‘48 884% 88% 88% 
330 Isle Royal.. 1% 1% 1%! 1,000 Do 6s'48D 99 99 99 
15,900 Brett Tr ll -10 10 
50,850 Cent Man. 27 21-21% ACTIVE MARKETS 
al’sie Oil . P -62 
3,150 Foothills . .45 .37 40 MUNICIPALS, INDUSTRIALS, REAL ESTATE 
5,640 Home Oil. 1.02 1 1.00 . - 
7983 Hud ‘Bay 30. 2 28:75 Py} UNLISTED BONDS AND STOCKS 
5,200 Kirk Town .19 19 L. J. SCHULTZ & CO. 
ry ee a 0 4 Members Cleveland Stock Exchange 
2,600 Nordon = 14 112% 113 Union Frost Bldg. Cleveland 
3,500 Oil Selec. 05 .0414 .04% Telephone aiAte 6 A. T. & T. Teletype, Clev. 0. 582 
6,500 Osisko "15.13 15. NEW YORE ory E: BH A. —s 4-0929 
27.200 Park Hill. 29 (22% |29 16 Beaver 8t. . T. & T. Teletype, N. Y. 1-1541 
18390 Por "Srown 10, ts 8 
5 ‘or Crown om d 09% 
37,000 Ritchie". “6x “0514 ‘058, | Cleveland Stock Exchange 
Oo meent OI OTE! STOCKS STOCKS 
19,100 Temiska’g. .18\% .18 18 
28,000 Wood Kick 3” 08 .12 | Sales: High. Low. Last. | Sales. High. Low. Last. 
a i ann ea { —_ ~ -y rt te 3% 4% a Sistiee *.- = 344% 34% 
1 o pr pf.103 1 10 edusa C.. 30 =635% 
New Orleans | 425 5 Akron Br 13 12% 3 $43 Metro Brick e 4% 6 
| . 17% 17% 1 P' 65 «65 
CURB STOCKS | en Cl Build R 3% 3% 3% 100 Miller Drug 9 9 9 
Sales. High. Low. Last. 2,596 C C I pf.. 90% 87% 90 80 Mon Mach. 23 23 23 
29C A Kaufm aM 22% 22%4| 69 Clevelll pf..111 111 111 2,292 M O Mfg.. 30% 29% 29% 
CURB STOCKS 197 Cleve Rwy. 68% 67 68% 150 National R 7% 7% 71, 
1,790 Jeff L on 3 2%, ; 104 Do ctfs.. 66 66 66 | Do 100% 100 100%, 
30L C Mills. 12 12% Zt] 1,945 C Cp vtc 30% 29 30. | 210 Nat le 6 6 
8N OPS pf 624% 62 62 | 835 Clark Cont. 23% 22 22 | 475 Nat Tool.. 1 % 1 
200 Stand Fruit 6% 6 614) 60 Dow Chem.1174% 117% 117% | 125 Nestle- LeM 1% 1% 1% 
245 Do$3pf A 32 31% 32 | 155 Electric C.. 65 64 65 20 1 Cp A 30 4=— 330 
125 Wesson Oil. 39% 3914 3914) 180 Fed Knitt.. 50% 48 48 270 Ohio Br B. 38% 37 37 
Do p 1 81% 81%) 120 Foote-B 14 14 14 165 Packer Cp. 20% 19 20 
LISTED BONDS 50 Great L T. by = 25 196 Patterson-S 25 25 25% 
55 Greif Brs A 51% p Peerless ... 2 2 
$5,000 A&V Ry Se. 100% 105% 105% 5H M A pf. 10216 1028 102% 400 Richman B 58 57 57 
5,000 — RR 75 InterlakeSS 5714 57% 5714 | 0 eee. 3; *‘ 3 
saa 105% 105% 105%} 205 Jaeger . 23% 23% 2314 | 1308 M 16 «(16 
7,000 NOCRRGein sent seen toe! 0 133 Kelley 28° «21 «62T% 675 15 Vichek Too 7 15 17 
| +95 amson 7 5 7 einb r 1 % 
2,000 NOPIés. "50.1075 1075 1075! 100 Leland 18 18 18 30 WRI pr pf. a8 an a8 4s 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 








Regular 
Pe- 
Company Rate. riod 
Adams-Millis pf $1.75 Q 
Alaska Pkrs Aasn.... ...$2 Q 
Allied Kid $6 pf... .$1.62% Q 
Alpha Shs, Inc, pte stk...20c S 
Amer Chain Co 7% pf.+t$15.62 . 
American Chicle ‘ cane © 
Am Bus Shs, Inc....... 2s . 
Am Fidelity Co.... We Q 
Am Inv Co of Ill §2 pf.. 0c Q 
Am Tr Co (San Francisco) 

4% con pf .We Q 
Appleton Co $7 pf.. .$1.75 Q 
Ashland Refin'g Co 8; pf. ~ 
Atlantic Bkshrs, Ltd ‘ lc 
Atlas Tack ° 

dger Paint & Hardware 

Stores, Inc, pf..... 16 2-3¢ 
Blauner's, Inc, Phila. .25¢ Q 

Do $3 pf . wee. 180 Q 
Bond & Share Trading om 
Class A auecs oom 
Do 6% pf...... w Q 
Bost AY ped Hose & Rub 
8 
Bridgeport City Tr Co ) (Bridg, 
si 
British - RO Ltd, 7% Ist 

Pp 34% =S 
Bway Dept Sts 7% ist pf. $1.75 @Q 
Bronxville Tr Co oom, 

N Y) $2 Q 
Brookmire ‘Inv, Inc 6c Q 
Buckfield’s, Ltd 1% pf.. $1.75 Q 
ey Steel Castings Co 

% pt. be ~ 

Ds 6% pf 1. Q 
cen eae ‘Mach i“ 
al .$1 

‘ .$2 Q 

Can Inv Corp, Ltd 0c Q 
Capital City Prod. .15e 

Champ Pap & Fib. 25¢ Q 

Do 6% p $1.50 Q 

Chartered Inv, inc, baa pf. “3 25 Q 

Chie Yellow Cab. -) 
Col Pict $2.75 pf. ‘eaye 
Comm Disc Co "hao Angeles, 

Calif) .. 

Cons Oil Cp, pf si. = Q 
Continental Can .. Q 
Corcoran Brown Lamp pf. jane 
Crow's Nest Pass Coal,Ltd.$2 
Cumberland Co Power & Lt 
Co 6% pf. ons 
Cyogene + Co of Calif, 
$5.50 
Dallas » = &tult $6 pf.$1. 4 Q 
Do 7% pf $1. Q 
Dennison Mtg Co deb 
De Vilbiss Co 7% pf.. ae Q 
Dom Fin Cp $2 cum pf. Q 
Driver-Harris Co. 
Duro-Test Corp ......... 
Elmira & Williamspt RR. PP 14 8 
Ex-Cell-O-Aircraft & Tool.15c 
Faber, Coe & G........ .50e Q 
Do 7% pF $1.75 Q 
Federa) Knitting Minis. 62 Q 
Fidelity & ~~ A Q 
ee Phila st Co (Phil, 

Pa 4.50 Q 
First Man Fat, ben int shs.5e Q 
First All-Canadian Trustee 

Shrs (1945) — “7 
Fishman (M H) Q 
Florida t- Corp Fo cpt A. $1. 7 Q 

BD FO BB... ccccce . BT Q 
Fort Worth Stk Yds Co. ~~ ~ Q 
Franklin Fire Ins. ‘ Q 
Gas Securities Co. gs M 

eee ovetl M 
General Foods cael Q 
Gen Invest $3 pr pf A...$1.50 S 
Georgia R R & Bank Co $2.50 Q 

Do . $2.50 Q 
Gilmore Oi! Co............ 
Globe & Rep Ins ‘of Am.12 Q 
— Lakes Dredging & Dock 

25¢ Q 
Gt Ww El-Chem. .. . BOC Q 
Halle Bros Co, ¢ .. .20¢ 

Do 6%, pf.. $1.¢% Q 
Hanna (M A) Co 

Do f $1. 7S Q 
Hart Times, Ine. ae pf. — Q 
Haw Elec Co 1 M 
Heidsik (John) co 6% . $1.50 Q 
— & Dauch Paper Co, 6% 

A 1.50 Q 
Hollinger Cons Gold "Mines, 
Ltd .5e 
Home Ins... :25¢ a 
Hono Gas Co, ‘Ltd .15e 
Honolulu Plant Co. ..15e M 
Honmu Sug Co, Ltd 10ec M 
Hormel (G A) Co.. .25¢ Q 

Me Oe Miscscccuss . $1.50 Q 
Morne (Joseph) Co pf. -$1.50 Q 
Houston ong & Power 

6 pf ‘ ° .$1.50 Q 

Do 7% pf $1.75 Q 
Hutchin Sug Plant Co, Ltd.10¢ M 
Indus Trust Co (Prov, R 1).$2 Q 
International H pf......$1.75 Q 
Inc Foun Fund......... lye Q 
Investors Trust Co of Rhode 

Island pf 2%4c Q 
Kansas City. StL & Chicago 

R R pf. . $1.50 Q 
Kayser (J) &c .50c 
Ken-Rad T & Lamp. "A. 37M 

Kings C Trust............ $ Q 
Kittanning T Co. 50c¢ Q 
Klein (D E) Co 25e Q 
Do pf * i Negi $1.75 Q 
Do p $1.75 Q 
Krower Groce & Baking. 40c Q 
20 6% pf. 1.50 Q 

De T% p 1.75 Q 
Lawbeck C 6% pf A $1.50 Q 
Leonard C T Co........... 10¢ 
Liberty Title & Trust Co 

(Phila, Pa). Ss 
Lincoln Nat L Ins.... ec Q 
Lincoin Tele Secur Acm...50¢ Q 

Do Bem.......+..s++. 15e Q 
Lincoln T&T Co 6% p A. $1. 50 Q 
Lindell Trust Co, St SLoule. $1 Q 
Loew's Bos Q 
Louisiana Pow & Lt Co $6 

pf 1.50 Q 
Ludlum Steel , se .. 
Lumbermen's Ins ‘ $1. ng Ss 
Macassa Mines es 
Manischewitz *(B) & Co Tm 

pf as cee . $1.75 Q 
Marine Bancorporation (np) 

‘ully part .. 25e Q 

Do initial stock 25¢ Q 
Mayfair Inv, Los Ang .T5e Q 
McIntyre Pore Mines. Sec Q 
= ¥ Tel Co ede B....7%5c $ 

os aT i Q 

M«& vi Fire, Inc. 1 Ww 
Merg Linotype .50c 

Minn-Honey Reg --+ -3TMe Q 
Miners Nat Bk of ‘Pottaville 

(Pa) $1 W 
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Pe- Pay- Hldrs. of 
Company Rate. riod. abl«. Record. 
-_— Yom Gas Light (Den 
pf *$1. ‘a 3 Oct. 31 
sgucinaee Co p Q Dec. 1 Nov. 16 
Nashua & Low RR Gump. $3 50 S Nov. 2 Oct. 15 
National Steel Q Oct. 31 Oct. 
Nat Pow & Lt — Q Dec. 1 Oct. 26 
Newbe:iry (J J) Co 5% pf 

A -$1.25 Q Dec. 1 Nov. 16 
N Y Air Brake Dec. 1 Nov. 12 
New oes Grain ) Prod Co 

(Me 40c Nov. 1 Oct. 14 
New Preesis ‘50e Q Nov. 2 Oct. 

Do pf ° =, 4 Q Nov. 2 Oct. 26 
N Y Fire Ins. Q Oct. 30 Oct. 
N Y & Hon R M “35e Q Oct. 30 Oct. 
Nineteen Hund. 50e Q Nov. 14 Oct. 31 
Nor New York Util, Inc, 7% 

BE ncceccrcccccssccscgneee Q@ Nev. 1 Get. 
Nor Phila Trust Co (Phila, 

Pa nie ae : J Q Oct. 15 Oct. 13 
Noyes (C F) 6% pf... 45c Q Nov. 2 Oct. 24 
Oils & Indus, Inc, pt pf. .25c Oct. 15 Oct. 6 
Okla Nat G Co 6% p pf.$1.50 Q Sep. 30 
Ontario & Que Ry deb..2%% S Dec. 1 Nov. 2 

Do : ch ecne news Kae S Dec. 1 Nov. 2 
Owens-lLilinois Glass .$2.25 Q Nov. 15 Oct. 30 
Pac G & E 6% p 37%e Q Nov. 16 Oct. 31 

Do 5%% Pp “ c Q Nov. 16 Oct. 31 
Pac Nat Bk {Seattie) $1. Q Dec. 31 Dec. 31 
Penn [llum, 12e Q Nov. 16 Nov 
Penn Sugar ol Oct. 31 Oct. 24 
—— as Co (Butler, Pa) 

...$1.50 Q Dec. 1 Nov. 30 
Phila, elec Co. , 45ec Q Nov. 2 Oct. 10 
ee Fund, Inc, A 14ec Dec. 1 Nov. 15 

Proc & Gam P see Q Nov. 14 Oct. 23 
Progress Laundry OB. sc a0 Q Nov. 2 Oct. 20 
Provident Trust Co (Phila, 

Pa) ....-$5 Q Nov. 2 Oct. 19 
Pub Elec —-y Co 20¢ Q Nov. 2 Oct. 24 
uebec Pow 25¢ Q Nov. 16 Oct 

~v= "Cone Pile $3 pf.75c Q Nov. 2 Oct. 20 
Ray-O-V Sse Oct. 15 Oct. 7 
Rep Inv rd 6% pf, A ‘15¢ Q Nov. 2 Oct. 15 

Do 6% pf, B 15e Q Nov. 2 Oct. 15 
Rhode Island Hospital Tr Co 

(Providence) $20 Q Nov. 2 Oct. 20 





Pe- Pay- Hidrs. of 
Company. a riod. able. Record. 
Rich’s, Inc Q Nov. 2 Oct. 20 
Riverside Cement 36 pf. sise 50 Q Nov. 2 Oct. 15 
Root Petroleum ....... -25e Q Nov. 1 Oct. 19 
Roxborough Kait M pt pf..8c Q Dec. 1 Nov 
Royal Bank of C Q Dec. 1 Oct. 31 
Trust Co (Montreal, 
jue) -80c Q Oct. 31 Oct. 31 
St . —s & Cold Stor Co 6% 
"SFr ‘ S$ Oct. 31 Oct. 20 
senwiteer- Cum Co .25e Q Nov. 2 Oct. 
Manage Found Shares. .5c Q Oct. 15 Oct. 12 
Security Tr Co (Rochester, 
se ies toda ic acm acer Q Nov. 2 Oct. 29 
Shenango V W Co 6 pf.$1.50 Q Dec. 1 Nov. 20 
Sierra Pac Elec pf......$1.50 Q Nov. 2 Oct. 20 
Sig P cages Co (Los =” 
.25¢ Q Oct. 15 Oct. 10 
oa (Robt) Co. $3 S Nov. 2 Oct. 15 
ae | om Bank and 
Trust Co 40c Q Oct. 31 Oct. 14 
Sloss- Shet St& Ir pf. $1. 75 Nov. 5 Oct. 
Smith ~~ Chem Co.. ‘a Q Nov. 2 Oct. 21 
yy yer Q Nov. 2 Oct. 21 
Ss Goa ie eo Q Nov. 16 Oct. 31 
8S Side Bank & ‘Tr Co ‘(Seran- 
ton, Pa) 0c Q Oct. 15 Oct. 6 
Stamford Tr (Conn). .. $1. 50 Q Nov. 2 Oct. 24 
Stix, Baer & F os eee Nov. 2 Oct. 17 
Stein (A) & to. 25¢ Nov. 13 Nov. 2 
Stokely Bros & Co .20¢ Oct. 1 Sep. 10 
Stouffer Corp, A . 564c¢ Q Nov. 1 Oct. 26 
Texas et $6 pf -$1.50 Q Nov. 2 Oct. 17 
Do 7% ..-$1.75 Q Nov. 2 Oct. 17 
Tide Water Assoc Oil..... 15e Q Dec. 1 Nov. 10 
Tradesmen’s Nat Bank&Tr Co 
(Phila, Pa) 1.50 Q Nov. 2 Oct. 26 
Wachovia Bk & Tt, Co (Win. 
ston-Salem, -$1 Q Nov. 2 Oct. 15 
Wailuka a : ..20¢ M Oct. 15 Oct 
Walton (Chas) & Co, &% 
pf -.$2°Q Nov. 2 Oct. 15 
Wash Gas Light Co ...90¢c Q Nov. 2 Oct. 15 
Wayne Screw Prods Co. -12ige Q Oct. 26 Oct. 20 
Westchester Fire Ins. ..2%c Q Nov Oct. 21 
Western Cartridge pf. ..$1.50 Q Nov. 20 Oct. 31 
Westl'd - Royalty Co, Ine, 
class 10¢ M Nov. 15 Oct. 31 


Need for Administrative Court 


Continued from Page 566 


the merits, the citizen will balance the 
amount of the possible penalty against 
the cost of his defense in a one-sided 
arena, and will frequently be compelled 
to the decision that the establishment of 
a principle involves a prohibitory out- 
lay. 
Criminal Penalties 

Those who may take too seriously the 
assertion I have quoted that “no statute 
has ever provided that an individual or a 
corporation should be punished or fined 
or suffer a forfeiture except after a 
court proceeding” will discover little of 
reassurance in the committee’s findings 
under the head of “Classification of 
Judicial Functions Exercised by Federal 
Administrative Agencies.” A number of 
these are vested with authority to assess 
the equivalent of criminal penalties. The 
Departments of the Treasury and Labor 
are notable examples. The Comptroller 
of the Currency is empowered to assess a 
penalty of $100 for each day any na- 
tional bank delays or refuses to make 
quarterly reports. Collection of these 
penalties may be enforced by withhold- 
ing interest upon bonds deposited with 
the Comptroller to secure circulation. 
The Supreme Court has held, in a case 
in which a steamship company was un- 
successful in an action to recover fines 
exacted by the Secretary of Labor for 
violation of the immigration laws, that 
judicial review of the issues was not 
essential to due process of law and that 
the secretary’s conclusion as to the 
weight of evidence was final. 

The advances that have been made in 
the investment of arbitrary powers in 
the bureaucracy are disclosed in recent 
legislation with respect to awards of 
civil damages in controversies between 
individuals. The Interstate Commerce 
Commission, the Federal Communica- 
tions Commission and the United States 
Shipping Board Bureau are each em- 
powered to order any common carrier 
subject to their jurisdiction to pay an 
injured party such an amount as the 
respective authority may determine. The 
beneficiary of the reparation order may, 
upon non-payment, sue the carrier in 
Federal or State court, and the findings 
and order are prima facie evidence of 
the facts therein stated. The Secretary 


of Agriculture has similar powers under 
the Packers and Stockyards Act and the 
Perishable Agricultural Commodities 
Act. The last named is more drastic in 
its provisions and is emblematic of the 
bureaucratic passion for increased au- 
thority, for non-payment of the award 
and failure to appeal within five days 
cause automatic suspension of the li- 
cense of the offending commission mer- 
chant, dealer or broker. The Federal 
Power Commission is authorized to order 
the owner of any power project bene- 
fited by the construction of any licensed 
headwater improvement project to pay 
the owner such annua! charges as it 
deems equitable, with no statutory pro- 
vision for judicial] review 


Power to Revoke or Suspend 


Several administrative bodies are em- 
powered to issue orders which closely 
correspond with those of the courts in 
mandamus and injunction proceedings. 
It is difficult to exaggerate the signifi- 
cance of one result of the committee’s 
research. As nearly as it has been able 
to determine there are approximatly 149 
instances in the Federal statutes where 
a license, permit, certificate or other for- 
mal authorization is made a prerequisite 
to the conduct of a business, the engag- 
ing in an activity, or the doing of an 
act. In approximately fifty-four of these, 
power to revoke or suspend is expressly 
invested in some administrative agency. 
In many, perhaps most, of the others, 
the power is implied and in any event 
is claimed and exercised. The order of 
revocation or suspension is frankly de- 
signed as a punishment for infraction of 
the law. The power of revocation is, in 
a few instances, vested in the courts. 

The committee’s conclusion upon this 
phase is sound and worthy of quotation: 

The license system is the most drastic 
and bureaucratic of all forms of regula- 
tion, and the individuals subject to it 
have the most need of safeguards. Actu- 
ally, in the form which the system 
usually takes, they have the least, and 
are subject to an executive-legislative- 
judicial combination with no effective 
control by the courts. 


The confusion of the functions of legis- 
lator, prosecutor and judge, in other 
words, has enough of the implications of 
tyranny to render the investment of the 
headsman’s axe altogether superfluous. 





| 
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Pe- Pay- 

Company. Rate. riod. able. 

West Penn Elec, 7% pf..$i Be Q Nov. 16 

Do 6% pf. -$1.50 Q Nov. 16 
Western Cartridge Co 6% | 

1.50 Q Nov. 20 

Whitaker Pap pf... 3178 Q Jan. 2 

Woolworth (F W) Co -60c Q Dec. 1 
WJR, The Goodwill Station 

et.) 37%c Q Oct. 30 
Zion’s Co- ‘op Mercantile In- 

stitution ..50e Q Oct. 15 
Extra 

Am Busi Shs, Inc... le Dec. 1 

American Chicle . $1.50 Dec. 15 
Bronxville Tr Co (Bronxville, 

N Y) .$1 Nov. 1 
Burroughs Add Ma ‘60 Dec. 5 
Continenta! Can . -25¢ Nov. 14 
Duro-Test Corp .-24¢ Dec. 15 
Duq Brew Co of Pitts. ‘ 3 Dec. 1 
Edison Bros Stor........ $1. Nov. 25 
Ex-Cell-O-Aircft and Tool. ise Dec. 1 
Fed Ser Finance Corp (Wash, 

D C) pesetms cuseeen Oct. 15 
First Managem ne. 

ben int shs ex .5¢ Oct. 15 
Fishman (M H) ‘Co. .* Dec. 1 
— Shoe, A. Oct. 29 

Do “diye Oct. 29 
Franklin Fire Ins Nov. 2 
Globe&Repub Ins of Am. aise Oct. 30 
Hollinger Cons Gold a. 

Ltd Nov. 3 
Home Ins_ ide Nov. 2 
Hoover Ball and Bearing 

Co ‘ . 30c Nov. 2 
Inc Foun Fund ° . 2c Nov. 2 
Leslie-Cal Salt “ m Oct. 26 
Mayfair Inv Co (Los ‘Ang). $1 Nov. 2 
Merchants & Mfg Fire Ins.10c Oct. 30 
Minneapolis- Honeywell —- 

lator asic Nov. 20 
_— Bearing Metals Cp. ‘$1 0 Dec. 1 

Y Fire In 10¢ Oct. 30 
N Y & endinvas Rosario 

Mining .50e Oct. 30 
Penn Ilium pt pf, A ‘ 6c Nov. 16 
Plymouth Fund, Inc, ‘‘A’’.1ic Dee. i 
Progress Laundry Co. 15¢ Nov. 2 
St Louis Refr & Cold Stor 

Co 6% pte pf. $1 Oct. 31 

Do ' errr. Oct. 31 
Security “Tr Co (Rochester, 

N Y : Nov. 2 
Second anagement Founda- 

tion Shares 5e Oct. 15 
Wesich'ter Fire Ins. 10¢ Nov. 2 

Aecunuiated 
Appleton Co 7% pf. . $3.50 Nov. 2 
Buckerfields, Ltd, 7% pf..25e Sep. 30 
Chain Store Inv Corp $6.50 

pf --. .$1.62% Nov. 1 

Consumers Pub Ser Co 7% 
ras askseced .87be Oct. 1 
Concord Gas Co 7% pf. .87lgc Nov. 15 
De Met's, Inc, $2.20 pf...55c Nov. 1 
simbel Bros, Inc, 7% cum 
pf *$5.62 Oct. 25 
memmend Lum Co pf...$1 Oct 1 
Inter Educa Pub Co §$3. 

cum pf 40c Dec. 10 
Keith (Geo E) ‘Co Wo pf. ..$1 Nov. 2 
McCaskey Reg Co 7% ist 

p os Seren a Oct 1 
Minnesota Valley Can Co 7% 

OF és00 ERG E I Nov. 2 
= Forest Prod Co $8 

ida asi . $2 Dec 1 
Quiney _s * Cola St = 
Oo 5% bane Nov. 2 
Raymond , See ‘Pile s 
Nov. 2 
Rueben Mot Car Co, Ltd, 7% 
Nov. 2 
St , we Screw & Bolt Co 

7% f ° 1.75 Nov. 1 
Simpsons Co, Ltd, 64% pf..$1 Nov. 2 
Walker & Co $2.50, .50c Oct. 15 
West’n Dairies Inc, $3 pf.75c¢ Oct. 30 

Increased 
Adams- Millis ; 50c Nov. 3 
Best & Co .... -. ++. 62i%e Nov. 16 

Canadian Invest Fund, Ltd 
ord shs ha 4c Q Nov. 2 
Do spec shs . o++e- -4@ @ Nov. 3 
Capital Managem’t 35c¢ Nov. 2 
De Vilbiss Co . oe $1 Oct. 15 
Duq Br Co of Pitts 15e¢ Q Nov. 2 
For Bond Assoc .... 25c Oct. 23 
Jarvis Co (W B) 3216c Dec. 1 

Mohawk-Hud Pw Corp $7 Ist 

eo $1.75 Nov. 2 
Mount Fuel Sup.... 25¢ Dec. 1 
Mutual Amer Sec Tr (n p) 

ben int . 25¢ Nov. 2 
Pennroad Corp 25¢ Dec. 1 
St Louis a & “Cold ‘Stor 

Co $6 er S Oct. 31 
Sovereign [; Inc 1c Nov 
Tobac Prodcts Expt. .15¢ Nov. 16 

Resumed 
Amer Chain Co ........ ..$1 Oct. 30 
Badger Paper Mills, Inc. .50c Oct. 23 
Hartfd Times, Inc . 1.50 Dec. 15 
Manischewitz (B) & Co. .50¢ Dec. 15 
N Y Auction .... ‘ 64c Oct. 29 
Raymond Con Pile . 25¢ Nov. 2 
Whitaker Paper .... $1 Jan. 2 
Interim 
Rio Tinto, Ltd, 5% pf...2s 6d Nov. 2 
Special 
Boston Woven Hose & Rub- 
ber $2 Nov. 5 
Ohio Phanse Co . : $1 Nov. 10 
Final 
Ptilips Lamps ord - 6% 
Do pf 6% 
Roan Antelope Copper Min 
(Am shs) $1.12 Oct. 30 
Liquidating 
—_ Ill Co cfs of beneficial 
. 50c Oct. 19 
F E D Corp ° ‘ 50c Oct. 30 
Pelzer Mfg Covte .$5 Oct. 15 
Initial 
Amalgam Sug Co 5% pf.12%c Nov. 1 
Brentano’s Book Sts, _ Inc, 

Class A : aed it 40c Q Nov. 1 
Martel Mills Cp pf 7T5e Q Oct 7 
Nor Ill Fin Corp....... 25e Q Nov. 2 

Do $1.50 conv pf ——_ Q Nov. 2 
Phillips Packing .. 2 Nov. 12 
woes & Lake Erie Ry pr 

lien ‘ Q Nov. 1 

Do 5% ‘pf. .$1.37% Q Nov. 1 
*Stockholders on Oct. 2, 1936, 
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22 

1 
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26 
24 


26 


17 
26 


approved plan 


whereby accumulations amounting to $25 a share 
Stockhold- 
their old preferred 


as of Feb. 1, 
ers who have not exchanged 
shares for new $6 preferred 
dividend of above amount. 


1936, will be eliminated 


shares 


will 


receive 


‘Called for redemption plus the above dividend 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF PePORrtine MEMBER BANKS IN 
101 LEADING CITIE 


(Millions of dollars) 



































LOANS— “Gate Reporting ———. ——_Chi o———. —-New York City— 
On securities: 14, Oct.’ 3 Oct. 16, Oct. 14, Oct. + On. 16, Oct. 21, Oct.14, Oct. 23, 
To brokers & dealers: 1936. 1936. 1935. 1936. 1936. 1935. 1936. 1936. 1935. 
In New York. $929 $953 $787 aa ve $1 $924 $891 $773 
Outside New York. 218 221 154 337 $40 4 80 59 
. reas ,019 2,041 2,079 141 141 154 702 705 715 
Ree $3,166 $3,215 $3,020 $178 $181 $179 $1,703 $1,676 $1,547 
Acceptances and com- 
mercial paper 15 315 329 13 14 19 125 121 141 
Loans on real estate. 1,142 1,142 1,148 15 15 16 131 131 123 
Loans to banks....... 56 83 4 5 7 4 44 
Other loams ........... 4,018 3,975 3,395 377 376 235 1,424 1,412 1,158 
MME, Kass ccccensacss $5,529 $5,488 $4,955 $409 $410 $277 $1,704 $1, 687 $1,46 466 
Total all loans..... $8,695 $8,7C3 $7,975 $587 $591 $456 $3,407 $3,363 "$3,01 013 
INVESTMENTS 
U.S.Govt. obligations $9,325 $9,359 $8,118 $1,114 $1,114 $944 $3,742 $3,768 $3,181 
Oblig’ns fully uar- 
anteed by U.S.Gov. 1,258 1,250 1,119 92 92 96 459 462 381 
Other securities .... 3,292 3,295 3,088 282 287 269 1,084 1,094 1,083 
Total investments. .$13,873 $13, 994 $12, 325 ‘$1, 488 $1,493 $1,309 $5,285 $5,324 $4,645 
TOTAL LOANS AND 
INVESTMENTS ....$22,568 $22,607 $20,300 $2,075 $2,084 $1,765 $8,692 $8,687 $7,658 
Reserve with F.R. Bk. $5,248 $5,117 $4,479 $652 $612 $559 $2,495 $2,429 $2,416 
Cash in vault.......... 3 332 34 35 53 58 55 
Bals. with domes. bks. 2,408 2,346 2,308 197 198 198 76 73 82 
Other assets—net.. a : 68 68 78 452 457 468 
Demand deposits, “‘ad- 
erate 15,052 114,989 13,268 1,583 1,568 1,366 6,334 6,217 5,657 
Time deposits ..... 5,068 +5,073 4,921 434 443 405 611 613 651 
Government deposits... 3848 849 629 101 101 164 193 195 
Interbank Copemte: 
Domestic banks. 6,162 6,032 5,352 648 622 545 2,446 2,463 2,106 
Foreign - armen gSvecteana 484 470 372 6 5 4 425 443 341 
Borrowin 7 nares 2 1 3 ee — 
Other lia’ ilities. aes ; << 21 21 29 355 345 278 
Capital account....... 235 236 223 1,433 1,430 1,451 


tExcept banks. *Revised. 





Statement of the Federal Reserve Banks 























(Thousands) 
—Combined Fed. Res. Banks—- -—N. Y. Federai Res. Bank— 
Oct. 21, Oct. 14, Oct. 23, Oct. 21, Oct. 14, Oct. 23, 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. 
Gold certificates on hand and 
due from U. S. Treasury.. $8,609,328 $8,581, ae $6, oT. 122 $3,261, _ $3, as 365 $2, os ot 
Redemption fund—F. R. notes 12,471 13,136 7 1,6 1,7 
Other Cash .......cccccccceoes 253,547 251,328 232" 392 58, $26 61,004 52) ‘299 
Total reserves .,.........- $8,875,346 $8,845,848 $7,230,201 $3,321,244 $3,256,134 $2,983,697 
Bills discounted : ; 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
guaranteed ..............-. 3,103 3,963 3,407 2,658 2,385 2,272 
Other bills discounted........ 3,067 4,196 3,335 2,469 3,637 2,215 
Total bills discounted..... $6,170 $8,159 $6,742 $5,127 $6,022 $4,487 
Bills bought in open market 3,08: 3,098 4,676 , 1,103 1,79€ 
tn te af advaneen ae mat Gs &: » 26,427 26,480 32,640 6,315 6. $29 7,582 
U. Government securities: 
Bonds eatca Lata d deel chale waa hae 6 378,077 378,077 238,970 100,381 100,381 79,866 
Treasury notes.............. 1,443,363 1,443,363 1,630,682 383,224 383,224 483,198 
oS rer 608,7 608,787 560, 161,638 161,638 181,253 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,219 $645, 243 $645,243 $744,317 
es vo cdcwesncedee  pecces . - wanene 181 eseete cesses _sneeve 
Total bills and pemeaetinn. . $2,465, at $2,467,964 $2,474,458 $657,784 $558,697 $758,182 
Due from foreign banks...... 21 641 & 81 258 
R. notes of other banlis. 24, 707 24,791 22,107 5,718 6,030 6,600 
Uncollected items ............ '301 841,169 544,379 162,466 201,185 128,693 
Bank premises ............... 48,062 ,062 16 856 10,856 O77 
PO re __ 38,307 40,657 y 28,730 30,518 27,973 
I in snadneceadee $12,106,944 $12,268,707 $10,362,622 $4,186,881 $4,163,501 $3,917,480 
LIABILITIES. 
Federal Reserve notes in ac- 
a Pe ea $4,091,064 $4,093,187 $3,504,866 $844,821 $848,073 $753,015 
sits : 
ember bank — reserve ac- 
0 PH reer 6,693,447 6,616,920 5,575,016 2,919,753 2,848.889 2,709,302 
U. S. pease —Gan. acct.. 88,337 135,246 98,919 aoa 26,339 44,270 
Foreign bank ............... 63,782 ,904 1, 32 626 31,844 8,072 
Other deposits .............. 163,492 159,828 269,918 93,346 89, 149,292 
Total deposits ............. ce $7,000,898 "$5, 7 701 $3,058,941 $2,996,781 $2,910,936 
Deferred availability items. . 657,033 824,207 7,197 158,279 193,790 128,778 
Capital paid in................ 130,243 130,243 130,395 50,249 50,248 50,989 
Surplus (Section 7)........... 145,501 145,501 144,893 50,825 50,825 49,964 
— _——— ae 27, 27,088 23,457 7,744 7,744 7,250 
Reserve for contingencies. . 34,236 ,242 30,698 8,84: 8,849 7,500 
All other Manimtias. .......020. 12,721 13,341 15,415 7,173 7,191 9,048 
Total liabilities ............ $12,106,944 $12,268,707 $10,362,622 $4,186,881 $4,163,501 $3,917,480 
Ratio of total res. to dep. and 
Fed. Res. note liab. combined 80.0% 79.7% 76.3% 85.1% $4.7% $1.4% 
Commits. to make ind. adv.. 22,774 23,086 26,914 9,313 9,361 9,721 





Comparative Statement of Federal Reserve Banks 
Condition as of Oct. 21, 1936 








Total Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
ERE $576,994,000 $129,000 $174,190,C00 $359,805,000 $362,848,006 
New York .......... 3,321,244,000 5,127,000 645,243,000 844,821,000 2,919,753,000 
Philadelphia .......... 535,114,000 97,000 ,990,000 193,000 420,358, 
Cleveland ........... 472,000 121,000 245,769,000 393,716,000 446,255,000 
Richmond ........... ,422,006 200,000 125,510,000 1,645,000 ,041,000 
IS oon. 0-8: 060 nae 242,072,000 17,060 99,188,000 187,375,000 143,599,000 
ene Se i, sh ainsi 1,750, 157,000 58,000 933,000 501, 1,058,937,000 
RS REE 390, 46,000 115,809,000 179,460,000 184,743,000 
Minneapolis eabuadet 169,745,000 12,000 -707,000 131,013,000 115,302,000 
Kansas City ........ 252,886,000 ,000 125,855,000 154,637, 216,775,000 
Ee waned dane ce 162,949,000 , 100,637,000 92,305,000 154,091, 
San Francisco pesaaioa 631, : 214,396,000 329,593,000 462,744,000 
Reichsbank 


(Thousands of Reichsmarks) 


*Oct.15, tOct.7, tens 38, tone. 38. tSept.15, tOct.15, 
1936. 1936. 1936. 1936. 1936. 1935. 
Gold coin and bullion......... 63,400 63,284 63,069 64,970 65,978 88,797 
Reserve in foreign currencies. 5,527 5,453 5,583 5,685 5,555 5,078 
Bills of exchange and checks. '4,568,490 4,699,119 4,874,593 4,299'145 4,462,479 3,864,306 
Silver and other coins......... t 139,621 121,745 883 160,690 178,260 
Notes on other banks.......... ih oe Pe shoe 11,328 
ad ada wcilde We dw iba , 266 25,836 ,683 39,855 1,423 ¥ 
os cn eat cid nates wma 219,343 219,395 219,353 219,323 219,194 669,992 
IN okie a oe. nd Gann eee a i 871,371 881,789 941,997 561,971 661,544 
Notes in circulation ........... ,398,000 4,469,223 4,656,991 4,177,052 4,300,768 , 928,008 
Other maturing obligations. 693,773 677,538 743,51 732,291 669,472 701,544 
Other liabilities ................ 667 251, 245,094 237,059 270,257 
I 6 ct 0ie0. 6c) anc wt v6 4% 4 % 4% % 4 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. 
tNot report in cable. 






































































































Debits to Individual Accounts by Banks in Reporting Centers 
(Thousands) 
fe. of oa ~ “a wa eS 
-enters ait ° ct. ct. 16, 
Federal Reserve District. Included. 1936. 1935. 
i. en od ibaeid dethh sae Stes 17 fous. 708 $510, 669 $428,972 
Lech dati beg ekanss se ecdeneeaete 15 3,088,855 4, 475, 265 3,626,913 
5 Philadelphia Shade pe eee rete an 18 357,245 478,830 389,700 
CEE, Ss,ccscakeosssesetees 28 477,064 606,196 440, 
oe, rrr rr rr rrr rire 24 272,375 100 261,804 
PE - heccn ee ednes i ches hensebaueve 26 214,480 243,305 ¥ 
anes COE tae Ae re 41 1,026,335 1,327,518 942,760 
i ik ci cia dig die bd Rime ReS Sa e.6 6 ew A 16 244,506 260,824 227,022 
9—Minneapolis Stee phen neesa eat 17 155,577 179,764 156,448 
DPD. GE 5cc cc cccccesceees 28 256,912 257,149 733 
11—Dallas ge Se OT oe AE ny ee 18 174,691 183,310 167,815 
SPOMAE WPMEIOINES . occ cc ccccccscscscccees 29 623,402 ,079 586,004 
SisteMinaincbanbabnaks 274 «$7,290,150 $9,515,009 $7,678,062 
New Yous City EE EL ON eee 1 2,847,720 4,144,298 3,344,103 
Total outside New York City......... 273 «$4,442,430 $5,370,711 $4,333,959 
BANK OF ENGLAND 
(Thousands) I Peer = 
MONEY IN CIRCULATION 
Oct, 21. ae 14, Oct. 23, ion ns FOR SEASONAL VARIATION | | | 
Circulation ......... ,100 £446,367 £397,014 i “4 
Public deposits...... 37,597 31,616 35,324 | | | 
Private deposits..... 122'537 123,387 115,789 Gor 14 
Bankers’ accounts.. 81,425 82,156 78,705 | | 
Other accounts...... 41,112 41,231 37,085 Py Gn Ge Geel Ge ee 62 
Govt. securities...... 79,943 80,368 86,774 « | « 
Other securities..... 28,296 28,930 23,864 | | $ 
Disc. and adv........ 6,744 9.553 11,385 | || 2 3 
Securities ........... 21,552 19,377 12,479 | ||8 
oe ae, ee 9,577 63,366 58,166 | i a a 6.0 5 
— ORF SE Oe here 49,677 249,732 195,180 | ‘< 
Prop. res. to liab.... 43.4% 40.8% 38.4% 2 z 
Bank rate..... ee 2% 2% 2% co) 2 
is i | 
BANK OF FRANC E | = sat +++ sea 
(Millions of Francs | | 
Oct. 16, Oct. 9, Oct. 18, | | 
1936 1936. 1935. | 5. | WCONESDAY FIGURES 
NEE Ce 62,358 62,358 71,962 as! Ld on Ta 
Sight bal. abroad.. 11 S JAN N FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
Neg. bills bght. abrd. 1,464 1,464 1,036 === 1936 
ne bills, France bt! et aro 
v. against secur. i 3, é MONE sence: sn 
30-day advance . 475 826 168 SONEY IN CIRCULATION ae 
Neg. bonds of s. “ 5,639 5,639 5,800 MONETARY GOLD STOCKS 
aome. ge. to State go go on Ais Wednesday Figures 
BECUIRUION ... 2 cccces e . ’ illi 
Be cr. curr. accts. ee oT ——— amg ay Monetary 
Spree J ; — si 
Sinking fund GR 1,800 1,769 13822 ee Gold — 
PT Sabnneasecs 6-0 a ¥ > 24 4 ad- 
— sight liab...... Ea pg I ane on ws usted. sessed Justed. 
Bank rate.........:: 2% = % a | Oct. 1A... 6,234 6,316 11,003 
Uct. 1 , . 0,971 
. BAN 2 tL z Sept 30 6,217 6,266 10,845 
RESERVE BA K CREDIT AND RELATED Sept. 23 6256 6239 10'786 
ITEMS Sept. 16 6,232 6,255 10,762 
(Millions of aie Ser os aon. 4 4 Sars sore 
—Net ince— ept. : 3 ‘ ,717 
Orne Onfale Om | ARE ee Bt Sat Be 
; g. 19. ’ 678 
me Ginceuntes.. ee eee : * 2 . Aus 3 2° one Siss ye 
s bough _ . . i. ; 
S. Govt. securities.. 2,430 1935 
Indust. advances (not Oct. 23 . 5,637 5,684 9,629 
includ. $23, com- Adjusted f 1 
omitments, ee. 21). % +6 “ 7 oan ee et nagene variation by Fed- 
er Res cr — 2 _ 
Total Res. Bk. credit. 2,463 —22 — 9 
Monetary gold stock...11,008 + +1,379 GOLD RESERVE OF CENTRAL BANKS 
| eaenay’ 4 yoni me | wees - 2.514 53 : - ant AND GOVERNMENTS 
oney in circulation. , _ + 6: 
Member bk. res. bala. 6693 +76 11.118 (In dollars of 15 2a grains nine-tenths 
Treasury cas ‘Ni 
posits with F. R. bks. 2,491 — 65 — 203 | Report Date (Millions) 
Non-member dep. and Falling in 
other F. R. accounts. 491 19 55 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Member bank reserve balances on Oct. 21 1936. France. land. many. land. land. gium. 
were estimated to be approximately $2,130,- Oct. 24 + 2,057 ; cas Ma ; 
,000 in excess of legal requirements. Oct. 17. .4,137 2, 26 ae ‘ 
Oct. 10. .4,137 2,058 26 bac ' 
BROKERS’ LOANS Oct 3. .3,805 2,058 25 sa 456 671 
(New York City Member Banks) Sep > er ete 4 - Fr 4 = 
pony th allaasaagaae Sep. 12 3.951 2.040 27 499 474 «655 
1936. In N.Y. Elsewhere. Total. sotners. Total. Aue. 29..3.616 2.026 Ff 4 = = 
Oct. 21.. 924 1,001 702 1,703 Aug. 22. .3,627 2,018 28 481 451 659 
Oct, t..ge «oes fosSCs'yue | AU: 16-268 Bell 2 fms MS G60 
coe se ae ee | tae rig aiid 
ept. a ’ n 6 
Sept. 16. 938 oT 1,013 709 729 Oct. 26. .4,787 1,608 35 453 389 612 
1935. . 
Oct. 23.. 773 59 832 715 1,547 | - GOLD MOVEMENT 
Note: The above loans do not include | y,ports: eek Ended Oct. 21, 1936 
loans made for account of other banks, a 680,000 
corporations or individuals. ?Excludes ame Sania oe eee 96,680. 
loans to other banks. From Austraiia ....222..22.212. 2057.00 
one . - “we 2a dt.) rere 233,000 
DISCOUNT RATES OF CENTRAL BANKS From Chile '9'000 
Federal Reserve Present Date Prev. From Salvador .......... boasts 5,000 
a: Hate. Seaeuenet, Mate. en 
CE Redd ad coun wa eb. ‘ 7) DED 6é:s00540c405sandnuneaeeeeel fear 000 
New York ........ 1% Feb. 2, 1934 2 E ked gold, f 
Philadelphia Seta 2 Jan. 17 1935 24 armarked go net increase. _ 9,253,00 
eveiand ......... ay os Net gz ie onda enetenaeeee 
oe) eee | ii 
an ‘ ‘ an > ” N r 
Chicago [2 Jan: 19; 1935 2% eae _— 
St. Louis .2 Jan. 3, 1935 2% (saqueanen : 
Minneapolis . a May 14, 1935 2 pore 1936 4, Oct. 7, Oct. 16, 
Kansas City ......2 May 10, 1935 2% | Assets “ep i936.,, «1935. 
Dalles. ....... "9 May 8, 1935 2% Gold ose sesceeess $179,440 $179,424 $182,074 
San Francisco a: Feb. 16, 1934 214 | Res. in U.S. fund. 3,520 730 3,771 
England ......... :2 June 30, 1932 24 | Other reserves.... 2,201 3, 1,827 
) 6.4 aan an eeaaeall ade, = Sage ~ 
Beebe wcsccsecceese B Det. TE, RS Fh | otal reserves... -- $185,161 $183,509 $187,672 
aed fy, ‘Spb. 30 1982 5 | advances 000 2/233 
Netheriands |... ..:: $i May 18, 1936 5 | Govt. securities... 144,246 143,508 106.038 
ad a Oct. 18, 1036 =3.. | Other assets 3:262 12024 
witzerlan ° ep. en | an oe ee er A id i 
Argentina .......... 3 Mar 1, 1936 “ ; paren = 
Attia es «200000 si uly 10, 1935 4 Total assets. .....$335,875 $333,279 "$307,968 
rrr ree , a Ly 
en 2% Mar. ii’ 1938 >” | Circulation -- - $130,899 $130,564 $94,088 
Colombia |... |... ).: 4” July 18, 1933 § | Govt. deposits... 15,929 13,712 23,014 
Denmark ........... 3% Aug. 21, 1935 24% | Bank Gee: 16, 175,740 182,923 
eee 4 Dec. 4, 1934 4% —* 
Spey eens eee 1, 
RE aaeeneee 1 Oct. 23 1983 7% | Total deposits.. . $192,121 $189,538 $206,161 
eo 3 Nov. 29, 1935 3% | Other liabilities. 2,755 3,077 2,719 
(0 reer .29 Apr. 5} " 
Norway ee Seer 35 May 23 1933 » a Total liabilities. 638,87 "$333,279 $307,968 
SEE §:0.6.0:0.0-0-00 4.816, ct. . 2 . ? 
ast erssssesees 4% Dec. 7 1988 6 deposits ......... 57.32% 57.32% 62.51% 
RE, ab Lene te:s 90.6 00,5 5 July 10, 1935 5% tIncludes silver bullion, sterling funds and 
a ae 2% Dec. 1, 1933 3 gold currencies. 
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FAMOUS SPORTS ANNOUNCER 





THE GREATEST THRILL IN FOOTBALL 
IS A PERFECT SCORING PLAY. 
MINNESOTA PULLED A BEAUTY 
LAST YEAR IN THE MINNESOTA— 
NEBRASKA GAME =< 





UNDEFEATED, MINNESOTA FACES TOUGHEST TEST 





Feet 
apa 
MINNESOTA af 
HAD 
ADVANCED 
DOWN THE 
FIELD FOR 
A FIRST 
DOWN ON 
NEBRASKA'S 
9-YARD 
LINE. NOW 
HERE'S WHERE 


“bj ae Ss 





= 74\ FOOTBALL 


Wie 


4 


ss 














BRAINS 
COME IN. 
HERE'S WHAT 
TO WATCH 


FOR AT THE 
NEXT GAME— 

















Goa. To Go! = 





Downs (i L 
yos to Go Fy 


BALL [ITT 


DOWNS [fa 
Yps To Go [EJ 
BALL (ITT 























A LINE PLUNGE OFF CENTER IS STOPPED BY NEBRASKA. 
=e THIS PLAY IS NOT INTENDED TO SCORE. MINNESOTA IS 
\we DOING WHAT EVERY CLEVER TENNIS STAR, FENCER,OR / 
“7 \6\ BASEBALL PITCHER DOES—— RUNNING PLAYS TO GET TT 

. L, THEIR OPPONENTS OUT OF POSITION & OFF TIMING \ 


ac 








AGAIN MINNESOTA THRUSTS AT THE LINE. 
NEBRASKA STOPS THEM DEAD. THEY'RE FIGHTING 
WITH EVERY OUNCE OF VIGOR TO PREVENT 
MINNESOTA FROM SCORING —— 








Downs ££ 
YDS TO GO 
BALL (TSO 











“AND COMES OUT WITH THE SWEET- 
EST SCORING PLAY I'VE EVER SEEN. LET 
ME DRAW YOU A COACH’S DIAGRAM 
\. OF IT ON THE TABLECLOTH... —~ 





«++ MINNESOTA IS IN SINGLE WING-BACK FORMATION WITH AN UN— 
BALANCED LINE. THE QUARTER-BACK,"3 BACK, TAKES THE PASS FROM 
CENTER“, @ DOES A HALF SPINNER» AND TOSSES AN UNDERARM 
LATERAL ~™ TO THE RIGHT HALF-BACK,*2 BACK ®, WHO FEINTS AT 
THE LINE, THEN THROWS A SECOND LATERAL ™, TO THE LEFT HALF- 
BACK, THE TAI1L—BACK @ WHO HAS BEEN COMING OVER. THE TAIL — 
BACK PIVOTS QUICKLY AND CUTS OFF TACKLE...FOR A TOUCHDOWN @) 





DOWNS 


YDS TO Go Kg 
BALL (TSO) 
fa 7 OG -~'% 








Q TEAMS OUT OF 10 WOULD UNCORK THEIR SCORING PLAYS 
NOW. BUT NEBRASKA EXPECTS THIS. MINNESOTA HAS TO USE @% 
DECEPTION. FOR THE THIRD TIME THEY CRASH THE LINE. THE BALL / = 

IS ON THE 2 YARD LINE. MINNESOTA GOES INTO A HUDDLE— '! 





MEANTIME EVERY MAN ON THE NEBRASKA TEAM WHO CAN STOP THE 
PLAY IS TAKEN OUT. THANKS TO THE THREE PLAYS JUST PRECEDING. 
THEY ARE OFF-BALANCE AND OUT OF POSITION. THIS MAKES IT 
EASIER TO STRETCH THEM DOWN FLAT AND OUT OF THE RUNNING. THE 
ACTION PICTURE SHOWS THE PERFECT MINNESOTA BLOCKING. 








Copyrig f 





_— 
LET ME GIVE YOU ANOTHER GOOD 
POINTER THEN: SMOKE CAMELS 
BETWEEN COURSES AND AFTER 
EATING. CAMELS 





HELP EASE 
, STRAIN FOR ME 


A FEELING OF 
DIGESTIVE 


TOUCHDOWNS LIKE 
THAT SEND CHILLS 

UP AND DOWN MY 
SPINE.| GET SO WORKED- 
UP AT A BIG GAME | 

CAN'T ENJOY MY 
FOOD AFTERWARDS | 











AND CAMELS Pe 
DON’T GET ON | * 

YOUR NERVES ( 

tins tienes <= fe. y 








| COVER A GOOD SECTION OF 
THE COUNTRY—- SEE PRAC- 
TICALLY ALL THE TOP-NOTCH 
ATHLETES—-CAMELS ARE THE 
FAVORITE EVERYWHERE. 
THEY SET THE 

ALL-TIME HIGH 

FOR MILDNESS 

AND FLAVOR. 


' 
\ 





CAMELS SET YOU RIGHT! 


SMOOTH AWAY THE DAYS UPS AND DOWNS, LET 
DIGESTION GET OFF TO A GOOD START. JUST EN- 
JOY CAMELS AT MEALTIMES AND AFTER. 
SMOKING CAMELS SPEEDS UP THE FLOW OF Di- 
GESTIVE FLUIDS—INCREASES ALKALINITY — 
BRINGS A SENSE OF WELL-BEING — SO 

FOR DIGESTION'S SAKE SMOKE CAMELS. 
CAMELS ARE MADE FROM FINER, MORE 
EXPENSIVE TOBACCOS — TURKISH 

AND DOMESTIC—THAN ANY OTHER 

POPULAR- BRAND. 


(sieneo) R.J. REYNOLDS TOBACCO COMPANY 
WINSTON-SALEM, NORTH CAROLINA 




















